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SCHEDULE “A”
Lake Shore Gold Corp.
{the “Company”)

1. Material Change Reports

Vi,

vil.

viii.

iX.
X.
Xi.

Material Change Report Under Section 85(1) of the
Securities Act (BC) and under Section 118(1) of the
Securities Act (Alberta)

Material Change Report Under Section 85(1) of the
Securities Act (BC) and under Section 75(2) of the
Securities Act (Ontario) and under Section 118(1) of the
Securities Act (Alberta)

Material Change Report Under Section 85(1) of the
Securities Act (BC) and under Section 75(2) of the
Securities Act (Ontario) and under Section 118(1) of the
Securities Act (Alberta)

Material Change Report Under Section 85(1) of the
Securities Act (BC) and under Section 75(2) of the
Securities Act (Ontario) and under 118(1) of the
Securities Act (Alberta)

Material Change Report Under Section 85(1) of the
Securities Act (BC) and under Section 75(2) of the
Securities Act (Ontario) and under 118(1) of the
Securities Act (Alberta)

Material Change Report Under Section 85(1) of the
Securities Act (BC) and under Section 118(1) of the
Securities Act (Alberta)

Material Change Report Under Section 85(1) of the
Securities Act (BC) and under Section 75(2) of the
Securities Act (Ontario) and under Section 118(1) of the
Securities Act (Alberta)

Material Change Report Under Section 85(1) of the
Securities Act (BC) and Under Section 146 of the
Securities Act (Alberta)

Material Change Report Under Section 85(1) of the Act
Material Change Report Under Section 85(1) of the Act
Material Change Report Under Section 85(1) of the Act

2. News Releases

August 23, 2003

July 31, 20603

July 29, 2003

June 9, 2003

January 14, 2003

December 18, 2002

December 17, 2002

August 8, 2002

June 13, 2002
June 7, 2002
March 12, 2002

Vi.

vii.

Lake Shore Gold Corp. Drilling Expands Timmins Gold
Resource High Gold Recoveries from Metallurgical
Testing

Lake Shore Gold Reports More Timmins Gold Property
Results and Updates from the Thunder Creek-Bazooka-
Highway Projects Ontario — Quebec

Lake Shore Options Highway Gold Property Beatty
Township, Ontario

Lake Shore Options Thunder Creek Property Adjoining
the Timmins Gold Project, Ontario

First Drill Assays Positive Ultramafic Zone Returns
Excellent Grades and Widths Timmins Gold Project,
Ontario

Lake Shore Acquires Bazooka Gold Deposit Beauchastel
Township, Quebec

Lake Shore Gold Grants Stock Options

LSG US SEC [2g3-2b Exemption Appl'n-1.doc

January 8, 2004

December 3, 2003

November 19, 2003
November 12, 2003

October 8, 2003

September 23, 2003

September 10, 2003
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viii.

Xi.
Xii.

xiii.
Xiv.

XV.
XVi.
ol
xvii.
XiX.
XX.
XXi.
XXii.
XXiil.

XXiv.
XXV.

Lake Shore Adds More Drills to and Doubles the Budget September 5, 2003

at the Timmins Gold Project, Ontario

Lake Shore Gold Closes $2.67 Million Financing

Lake Shore Closes a $350,000 Financing

Lake Shore Gold Proposes a $2 Million Financing
Lake Shore Commences Drilling Program on Timmins
High-Grade Gold Project,Ontario

Lake Shore Gold Announces a $350,000 Financing
Lake Shore Gold Appoints New Vice President,
Exploration

Lake Shore Options Timmins Area High-Grade Gold
Property

Annual General Meeting

Lake Shore Gold Closed a $1.2 Million Financing
Lake Shore Launches 2003 Gold Program
Exploration Update Northern Ontario Gold Properties
Lake Shore Gold Appoints New President and Proposes
a $1.2 Million Financing

August 22, 2003

July 31, 2003
July 29, 2003
July 17, 2003

July 15, 2003
June 9, 2003

May 27, 2003

March 19, 2003
January 30, 2003
January 14, 2003

January 14, 2003

Aurora Platinum Acquires Controlling interest in Lake December 17, 2002

Shore Gold Corp. in Exchange for Mineral Assets
Aurora Platinum to Acquire Controlling interest in
Consolidated Takepoint in Exchange for Mineral Assets
Consolidation, Name Change and Continuation, Trading
Hait

Exercise of 1,000,000 Warrants

News Release

Announcement of New Board of Directors and Proposed
3 for 1 Share Consolidation

3. Financial Statements and Annual Information Form

July 31, 2002
June 24, 2002
June 13, 2002

May 30, 2002
March 12, 2002

i,
ii.
iii.
iv.
V.
vi.
vii.
vili.

Xi.
Xit.
Xii.
Xiv.
XV.
XVi,
Xvil.,
Xviii.
Xix.
XX.
XXi.
xXii.
XXiil.
XXiv.

Computershare Report Confirmation Letter
Computershare Report Confirmation Letter

Form 51-901 F — Schedule A

Form 51-901 F - Schedule B&C

Computershare Report Confirmation Letter

Form 51-901 F — Schedule A

Form 51-901 F — Schedule B&C

Form 51-901 F — Schedule A

Form 51-901 F — Schedule B&C

Annual Information Form

Consolidated Takepoint Ventures Ltd. Report Confirmation Letter
Form 51-901 F — Schedule A

Form 51-901 F — Schedule B&C

Form 51-901 F — Schedule B & C

Form §1-901 F — Schedule A

Takepoint Ventures Ltd. Report Confirmation Letter
Form 51-901 F — Schedule A

Form 51-901 F — Schedule B & C

Consolidated Takepoint Ventures Ltd. Report Confirmation Letter
Form 51-901 F — Schedule A

Form 51-901 F — Schedule A

Form 51-901 F — Schedule B&C

Annual Report

Annual Information Form

L.SG US SEC 12g3-2b Exemption Appin-1.doc

November 28, 2003
August 28, 2003
August 28, 2003
August 28, 2003
May 28, 2003

May 28, 2003

May 28, 2003

April 23, 2003

April 23, 2003

April 7, 2003
November 25, 2002
November 25, 2002
November 25, 2002
September 30, 2002
September 20, 2002
May 28, 2002

May 27, 2002

May 27, 2002
March 4, 2002
February 26, 2002
February 26, 2002
February 26, 2002
2002

November 12, 2002



4. Annual General Meeting Material

i.
ii.
iii.
iv.
V.
Vi

Vii.

Notice of Annual Meeting of Shareholders

Proxy Solicited by Management of the Company for the Annual
Meeting of Shareholders

Computershare Annual Meeting Advisement Letter

Management Information Circular

Computershare Annual General Meeting Advisement Letter

Lake Shore Gold Annual General Meeting Letter of Advisement to
the BC, Alberta, & Yukon Securities Commisions

DuMoulin Black Letter of Advisement of Annual General Meeting

5. Special Meeting Material

June 4, 2003
June 4, 2003

April 25, 2003

April 14,2003 .
March 20, 2003
March 19, 2003

October 8, 2002

i.
ii.
iii.
iv.
V.

Proxy Solicited by Management of the Company for the Annual
General and Special Meeting of Shareholders

CIBC Mellon Letter of Advisement of Annual General and Special
Meeting of the Shareholders

Notice of Annual General and Special Meeting of Shareholders
Information Circular

Conolidated Takepoint Ventures Letter of Advisement of Annual
General and Special Meeting

December 3, 2002
November 7, 2002
October 15, 2002

October 15, 2002
October 8, 2002

6. Filings with the TSXV and/or BC Securities Commission (not already listed)

i.
i
iii.
iv.
V.
Vi
Vii.

viii.,

Xi.

Xil,

xiii.
Xiv.

XV,
XVi.
Xvii.

XVIii.

XiX.

Beneficial Shareholder Request for Interim Financial Statements
Certificate under Subsection 2.7(2) or (3) of Mulitilateral instrument
45-102 Resale of Securities ’
Certificate under Subsection 2.7(2) or (3) of Multilateral Instrument
45-102 Resale of Securities

Lake Shore Letter to the Quebec, B.C. and Alberta Securities
Commissions

Certificate of Author

Consent of Author

Certificate under Subsection 2.7(2) or (3) of Multilateral Instrument
45-102 Resale of Securities

Consent of Author

Certificate of Author

Certificate under Subsection 2.7(2) or (3) of Multilateral Instrument
45-102 Resale of Securities

Report Pursuant to Section 101 of the Securities Act (Ontario)
Section 111 of the Securities Act (BC) Section 141 of the Securities
Act (Alberta) National Instrument 62-103

Lake Shore Gold Letter of Completion to the BC Securities
Commission

Consolidated Takepoint ventures Ltd. Report to Shareholders
Notice Pursuant to Section 3.1(2) of Multilateral Instrument 45-
102("M! 45-102")

Letter from G. Ross McDonald to the BC and Alberta Securities
Commissions and to the TSX Venture Exchange

Letter from DuMoulin Black to the BC and Alberta Securities
Commissions

Letter of Consent from L.D.S. Winter to the BC and Alberta
Securities Commissions and to the TSX Venture Exchange
Deloitte and Touche Letter to the BC and Alberta Securities
Commissions, G. Ross McDonald and to Consclidated Takepoint
Ventures

Letter from G. Ross McDonald to the BC and Alberta Securities

LSG US SEC 12g3-2b Exemption Appl'n-1.doc

2003
2003

August 11, 2003
July 14, 2003
March 8, 2003
March 8, 2003
January 31, 2003
January 3, 2003
January 3, 2003
December 18, 2002

December 17, 2002

December 16, 2002

June 2002
November 18, 2002

November 1, 2002
October 18, 2002
October 2002

September 27, 2002

September 23, 2002
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Commissions, Deloitte and Touche and to Consolidated Takepoint

Ventures
xx.  Notice of Change of Auditor September 20, 2002
XXi. Geological Report September 16, 2002
XXii. Report Pursuant to Section 101 of the Securities Act (Ontario) January 30, 2002

Section 111 of the Securities Act (BC) Section 141 of the Securities
Act (Alberta) National Instrument 62-103

LSG US SEC 12g3-2b Exemption Appl'n-1.doc
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BCF 53-901F
SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE SECURITIES ACT (B.C.)
MATERIAL CHANGE REPORT UNDER SECTION 118(1) OF THE SECURITIES ACT (ALBERTA)

ITEM 1. REPORTING ISSUER

LAKE SHORE GOLD CORP. (the "Company")
Suite 1650, 701 West Georgia Street
Vancouver, British Columbia

V7Y 1C6

Telephone: (604) 669 3533

ITEM 2. DATE OF MATERIAL CHANGE
August 20, 2003

ITEM 3. PRESS RELEASE
Issued August 22, 2003

ITEM 4. SUMMARY OF MATERIAL CHANGE
The Company announced today that the proposed private placement disclosed on July
29, 2003 has closed and it has received gross proceeds of $2,671,689. Subscribers
elected to purchase 3,566,693 flow through and 250,000 non-flow through units at $0.70
per unit.

ITEM 5. FULL DESCRIPTION OF MATERIAL CHANGE
SEE ATTACHED NEWS RELEASE

ITEM 6. RELIANCE ON SECTION 85(2) OF THE SECURITES ACT (BRITISH COLUMBIA)
. RELIANCE ON SECTION 118(2) OF THE SECURITES ACT (ALBERTA)

This report is not being filed on a confidential basis.

ITEM 7.OMITTED INFORMATION

There are no significant facts required to be disclosed herein whibch have been omitted.

ITEM 8.DIRECTOR/SENIOR OFFICER

Contact: Thomas W. Beattie
Telephone: 604 669 - 2525

ITEM 9.STATEMENT OF SENIOR OFFICER/DIRECTOR

The foregoing accurately discloses the material change réferred to herein.

“Thomas W. Beattie”
Director

DATED at Vancouver, British Columbia, thie »~

]



2.
LAKE SHORE GOLD CLOSES $2.67 MILLION FINANCING
Not for Distribution to United States newswire services or for dissemination in the United States

August 22, 2003

Vancouver, BC - Lake Shore Gold Corp. (LSG-TSXV) announced today that the proposed private
placement disclosed on July 29, 2003 has closed and it has received gross proceeds of $2,671,689.
Subscribers elected to purchase 3,566,699 flow through and 250,000 non-flow through units at $0.70 per
unit.

Each flow-through unit consisted of one flow-through common share and one-half of a non flow-through
common share purchase warrant. Each non flow-through unit consisted of one common share and one-
half of a non flow-through common share purchase warrant. One whole share purchase warrant will
entitie the hofder to buy a common share for $0.85 during the first year and for $1.20 during the second
year after closing.

Net proceeds from the sale of the private placement wilt be used by Lake Shore Gold for ongoing
exploration and development programs and general working capital, subject to flow through funding
expenditure requirements. Lake Shore Gold has agreed to expend a minimum of 50% of the proceeds
from the flow-through units on qualifying activities in the province of Ontario.

Octagon Capital Corporation acted as agent for the financing and was paid a cash commission of
$177,218 and received a working fee of $9,805 plus 381,680 broker warrants. Each broker warrant
entitles the holder to purchase one common share at a price of $0.84 within 12 months after closing.

A director of the Company purchésed 42,800 flow through units, an officer purchased 20,000 flow through
units, and an associate of an insider purchased 35,700 flow through units.

Lake Shore Gold is exploring for precious metals in the Archean Superior Province in Ontario and
Québec. The Company is 49% owned by Aurora Platinum Corp.

-30-

Daniel G. Innes, President or Thomas W. Beattie, Director
Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street
Vancouver, B.C. Canada V7Y 1C6
Tel. (604) 669 3533 (604) 688-5175
www Isgold.com - e-mail: info@]lsgold.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release.
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BCF 53-901F
SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE SECURITIES ACT (B.C\)
MATERIAL CHANGE REPORT UNDER SECTION 75(2) OF THE SECURITIES ACT (ONTARIO)
MATERIAL CHANGE REPORT UNDER SECTION 118(1) OF THE SECURITIES ACT (ALBERTA)

ITEM 1. REPORTING ISSUER

LAKE SHORE GOLD CORP. (the "Company")
Suite 1650, 701 West Georgia Street
Vancouver, British Columbia

V7Y 1C6

Telephone: (604) 669 3533

ITEM 2. DATE OF MATERIAL CHANGE
July 31, 2003
ITEM 3. PRESS RELEASE

Issued January 31, 2003
ITEM 4, SUMMARY OF MATERIAL CHANGE

The Company announced announced that the proposed private placement disclosed on
July 15, 2003 has closed and it has received gross proceeds of $350,000 through the sale
of 530,304 units at $0.66 per unit.

ITEM 5. FULL DESCRIPTION OF MATERIAL CHANGE
SEE ATTACHED NEWS RELEASE

ITEM 6. RELIANCE ON SECTION 85(2) OF THE SECURITES ACT (BRITISH COLUMBIA)
RELIANCE ON SECTION 75(3) OF THE SECURITES ACT (ONTARIO)
RELIANCE ON SECTION 118(2) OF THE SECURITES ACT (ALBERTA)

This report is not being filed on a confidential basis.
ITEM 7.0MITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.
ITEM 8.DIRECTOR/SENIOR OFFICER

Contact: Thomas W. Beattie
Telephone: 604 669 - 2625

ITEM 9.STATEMENT OF SENIOR OFFICER/DIRECTOR

The foregoing accurately discloses the material change referred to herein.

“Thomas W. Beattie”
Director

DATED at Vancouver, British Columbia, this 31" day of July 2003



-2-
LAKE SHORE CLOSES A $350,000 FINANCING

July 31, 2003

Vancouver, B.C. — Lake Shore Gold Corp. (TSX-V) today announced that the proposed private
placement disclosed on July 15, 2003 has closed and it has received gross proceeds of $350,000 through
the sale of 530,304 units at $0.66 per unit.

Each unit consisted of one common share and one half of a common share purchase warrant, with each
full share purchase warrant entitling the holder to buy one common share at $0.85 during the first year and
at $1.20 during the second year. All securities issued pursuant to the private placement are subject to a
four-month hold period, which expires on December 1, 2003. Gross proceeds of the placement will be
used for ongoing exploration on the Abitibi Project in the Province of Québec.

The sole subscriber was SIDEX, Limited Partnership, a mining fund which is part of an initiative created by

the Government of the Province of Québec and the Solidarity Fund QFL to promote the diversification of
exploration.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province of Ontario and
Québec. The Company is 57.06% owned by Aurora Platinum Corp.

-130-
For more information please contact:

Daniel G. Innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, B.C. Canada V7Y 1C6
Tel. (604) 669 3533 (604) 688-5175

www.Isgold.com
e-mail; info@isgold.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or
accuracy of this release
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BCF 53-901F
SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE SECURITIES ACT (B.C.)
MATERIAL CHANGE REPORT UNDER SECTION 75(2) OF THE SECURITIES ACT (ONTARIO)
MATERIAL CHANGE REPORT UNDER SECTION 118(1) OF THE SECURITIES ACT (ALBERTA)

ITEM 1.

ITEM 2.

ITEM 3.

ITEM 4.

ITEM 5.

ITEM 6.

REPORTING ISSUER

LAKE SHORE GOLD CORP. (the "Company")
Suite 1650, 701 West Georgia Street
Vancouver, British Columbia

V7Y 1C6

Telephone: (604) 669 3533

DATE OF MATERIAL CHANGE

July 29, 2003

PRESS RELEASE

Issued January 29, 2003

SUMMARY OF MATERIAL CHANGE

The Company announced that it proposes to raise up to $2 million by way of private
placement. Subscribers may elect to purchase flow-through units or non flow-through
units at $0.70 per unit. Each flow-through unit will consist of one flow-through common
share and one-half of a non flow-through common share purchase warrant. Each non
flow-through unit will consist of one common share and one-half common share purchase
warrant. One whole share purchase warrant will entitle the holder to buy a common share
for $0.85 during the first year and for $1.20 during the second year after closing.

Gross proceeds from the private placement will, subject to regulatory approval, be used
by Lake Shore Gold for ongoing exploration and development programs and general
working capital. Lake Shore Gold has agreed to expend 50% of the proceeds from the
flow-through units on qualifying activities in the province of Ontario and 50% in the
province of Québec.

Octagon Capital has the right to increase the amount of the offering from $2 miltion to $3
million by giving written notice to the Company prior to the closing (the “Over-Allotment
Option™).

FULL DESCRIPTION OF MATERIAL CHANGE

SEE ATTACHED NEWS RELEASE

RELIANCE ON SECTION 85(2) OF THE SECURITES ACT (BRITISH COLUMBIA)
RELIANCE ON SECTION 75(3) OF THE SECURITES ACT (ONTARIO)
RELIANCE ON SECTION 118(2) OF THE SECURITES ACT (ALBERTA)

This report is not being filed on a confidential basis.

ITEM 7.OMITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.

ITEM 8.DSRECTOR/SENIOR OFFICER



_2-

Contact: Thomas W. Beattie
Telephone: 604 669 - 2525

ITEM 9.STATEMENT OF SENIOR OFFICER/DIRECTOR
The foregoing accurately discloses the material change referred to herein.

“Thomas W. Beattie”
Director

DATED at Vancouver, British Columbia, this 29" day of July 2003
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LAKE SHORE GOLD PROPOSES A $2 MILLION FINANCING
Not for Distribution to United States newswire services or for dissemination in the United States
July 29, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today that it proposes to raise up to $2
million by way of private placement. Subscribers may elect to purchase flow-through units or non flow-
through units at $0.70 per unit. Each flow-through unit will consist of one flow-through common share and
one-half of a non flow-through common share purchase warrant. Each non flow-through unit will consist of
one common share and one-half common share purchase warrant. One whole share purchase warrant
will entitle the holder to buy a common share for $0.85 during the first year and for $1.20 during the
second year after closing.

Gross proceeds from the private placement will, subject to regulatory approval, be used by Lake Shore
Gold for ongoing exploration and development programs and general working capital. Lake Shore Gold
has agreed to expend 50% of the proceeds from the flow-through units on qualifying activities in the
province of Ontario and 50% in the province of Québec.

Octagon Capital Corporation will act as agent for the financing on a best efforts basis and be paid a cash
commission of 7% of gross proceeds from the sale of all units and receive broker warrants equal to 10%
of the total number of units sold. Each broker warrant will entitle the holder to purchase one common
share at a price of $0.84 within 12 months after closing.

Qctagon Capital has the right to increase the amount of the offering from $2 million to $3 million by giving
written notice to the Company prior to the closing (the “Over-Allotment Option”). The securities sold
pursuant to the Over-Allotment Option will be comprised of any combination of non flow-through units and
flow-through units, priced at $0.70 per unit, to the extent that the Company identifies additional
expenditures that qualify as flow-through expenditures. Certain directors, officers or other insiders of Lake
Shore Gold may participate in the proposed financing.

This press release will not constitute an offer to sell or the solicitation of any offer to buy the securities in
any jurisdiction. The shares have not been and will not be registered under the United States Securities
Act of 1933 and may not be offered or sold in the United States without registration or an applicable
exemption from the registration requirements.

Lake Shore Gold is exploring for precious metals in the Archean Superior Province in Ontario and
Québec.

Some of the statements in this news release contain forward-iooking information, which involves inherent
risk and uncertainty affecting the business of the Company. Actual results may differ materially from
those currently anticipated in such statements.

-30-

Daniel G. Innes, President or Thomas W. Beattie, Director
Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street
Vancouver, B.C. Canada V7Y 1C6
Tel. (604) 669 3533 (604) 688-5175
www Isgold.com - e-mail: info@lsqoid.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or
accuracy of this release.



BCF 53-901F
SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE SECURITIES ACT {B.C)
MATERIAL CHANGE REPORT UNDER SECTION 75(2) OF THE SECURITIES ACT (ONTARIO)
MATERIAL CHANGE REPORT UNDER SECTION 118(1) OF THE SECURITIES ACT (ALBERTA)

2 ITEM 1. REPORTING ISSUER

LAKE SHORE GOLD CORP. (the "Company")
Suite 1650, 701 West Georgia Street
Vancouver, British Columbia

V7Y 1C6

Telephone: {604) 669 3533

ITEM 2. DATE OF MATERIAL CHANGE
- May 27, 2003
i : _
£ ITEM 3. PRESS RELEASE

Issued June 9, 2003

ITEM 4. SUMMARY OF MATERIAL CHANGE

The Company announced today that the board of directors has appointed Dr. Michaet J.
Byron as Vice President, Exploration.

ITEM 5. FULL DESCRIPTION OF MATERIAL CHANGE
SEE ATTACHED NEWS RELEASE

ITEM 6. RELIANCE ON SECTION 85(2) OF THE SECURITES ACT (BRITISH COLUMBIA)
- . RELIANCE ON SECTION 75(3) OF THE SECURITES ACT (ONTARIO)
é RELIANCE ON SECTION 118(2) OF THE SECURITES ACT (ALBERTA)

This report is not being filed on a confidential basis.
ITEM 7.OMITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.

ITEM 8.DIRECTOR/SENIOR OFFICER

Contact: Thomas W. Beattie
Telephone: 604 669 - 2525

ITEM 9.STATEMENT OF SENIOR OFFICER/DIRECTOR

% The foregoing accurately discloses the material change referred to herein.

“Thomas W, Beattie”
Thomas W. Beattie, Director

DATED at Vancouver, British Columbia, this 9" day of June 2003

e
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LAKE SHORE GOLD APPOINTS NEW VICE PRESIDENT, EXPLORATION
June 9, 2003

Vancouver, B.C. - Lake Shore Gold Corp. (LSG-TSXV) announced today that the board of directors
has appointed Dr. Michae! J. Byron as Vice President, Exploration.

Dr. Byron has over 16 years of international experience as a geological consultant. Mike has managed
exploration programs and geologica! studies for numerous major, mid-size and junior resource companies
and research institutions, including Southwestern Resources Corp., Canabrava Diamond Corporation,
Falconbridge Limited and inco Limited. He is also Vice President, Exploration of Aurora Platinum Corp.,
which owns 58.5% of Lake Shore Gold.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province of Ontario and
Quebec. The Company has a portfolio of 29 properties covering more than 43,000 hectares in various
geological environments and Option/Joint Venture agreements on a number of these properties.

-30-

For more information, please contact:
Daniel G. Innes, President
Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669 3533 (604) 688-5175

www.Isgold.com
e-mail: info@lsgold.com

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
Sudbury, ON P3B 448
Tel. (705) 525-0992 - Fax (705) 525-7701

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release



BCF 53-901F
SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE SECURITIES ACT (B.C)
MATERIAL CHANGE REPORT UNDER SECTION 75(2) OF THE SECURITIES ACT (ONTARIO)
MATERIAL CHANGE REPORT UNDER SECTION 118(1) OF THE SECURITIES ACT (ALBERTA)

ITEM 1. REPORTING ISSUER

LAKE SHORE GOLD CORP. {the "Company")
Suite 1650, 701 West Georgia Street
Vancouver, British Columbia

V7Y 1C6

Telephone: (604) 669 3533

ITEM 2. DATE OF MATERIAL CHANGE
January 14, 2003

ITEM 3. PRESS RELEASE
- : Issued January 14, 2003
- ITEM 4. SUMMARY OF MATERIAL CHANGE

The Company is pleased to announce today that the board of directors has appointed
Daniel G. Innes as President and Director of the Company effective immediately.

Lake Shore Gold also announced today that it proposes to raise up to $1.2 million by way

- of private placement. Subscribers may elect to purchase flow through units or non-flow
through units at $1.00 per unit. Each flow through unit will consist of one flow through
3 common share and one-half of a non-flow through common share purchase warrant.

Each non-flow through unit will consist of one common share and one common share
€3 purchase warrant. One whole share purchase warrant will entitle the holder to buy one

22 common share for $1.30 within 12 months after closing.

Gross proceeds of up to $1.2 million from the private placement will, subject to regulatory
approval, be used by Lake Shore Gold for ongoing exploration and development
programs and general working capital, subject to flow through funding expenditure
requirements. Haywood Securities Inc. will act as agent for the financing on a best efforts
basis and be paid a cash commission of 7.0% of gross proceeds from the sale of all units
and receive broker warrants equal to 10% of the total number of units sold. Each broker
warrant will entitle the holder to purchase one common share at a price of $1.20 within 12
months after closing.

4

E‘E’;‘?
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Aurora Platinum Corp., which currently holds 61.23% of the outstanding shares of Lake
Shore Gold, has decided to purchase up to 200,000 non flow-through units. If the
placement is fully subscribed, Aurora will hold 568.8% of the outstanding shares of Lake
Shore Gold. In December 2002 the shareholders of Lake Shore Gold approved an
acquisition agreement that granted Aurora the right to maintain a 58% of equity interest in
Lake Shore Gold. Pursuant to TSX Venture Exchange Policy, Aurora’s participation in the
private placement is classified as a “related party transaction”. Lake Shore Gold has
determined that exemptions from various requirements of Appendix 5B to the TSX
Venture Exchange policies are available. Given the existence of these exemptions and
the fact that the financing will close as soon as possible, the private placement may close
less than 21 days after the filing of the material change report reguired by Appendix 5B.
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ITEM 5. FULL DESCRIPTION OF MATERIAL CHANGE
SEE ATTACHED NEWS RELEASE

ITEM 6. RELIANCE ON SECTION 85(2) OF THE SECURITES ACT (BRITISH COLUMBIA)
RELIANCE ON SECTION 75(3) OF THE SECURITES ACT (ONTARIO)
RELIANCE ON SECTION 118(2) OF THE SECURITES ACT (ALBERTA)

This report is not being filed on a confidential basis.
ITEM 7.OMITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.
ITEM 8.DIRECTOR/SENIOR OFFICER

Contact: Thomas W. Beattie
Telephone: 604 669 - 2525

ITEM 9.STATEMENT OF SENIOR OFFICER/DIRECTOR
The foregoing accurately discloses the material change referred to herein.

“Thomas W. Beattie”
Thomas W. Beattie, V.P., Corporate Development

DATED at Vancouver, British Columbia, this 14™ day of January 2003
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LAKE SHORE GOLD APPOINTS NEW PRESIDENT
AND PROPOSES A $1.2 MILLION FINANCING

Not for Distribution to United States newswire services or for dissemination in the United States

January 14, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today that the board of directors has
appointed Daniel G. Innes as President and Director of the Company effective immediately.

Mr. Innes, also President and a director of Aurora Platinum Corp. and Vice President, Exploration and a
director of Southwestern Resources Corp., has over 30 years of experience and has worked in a variety of
metal environments in many parts of the world. The board wishes to thank Mr. Paterson for his
contribution to the recent restructuring of Lakeshore Gold. Mr. Paterson, who will remain as a director on
Lakeshore Gold's Board, is President and a director of Southwestern Resources Corp. and of Superior
Diamonds Inc.

take Shore Gold also announced today that it proposes to raise up to $1.2 miilion by way of private
placement. Subscribers may elect to purchase flow through units or non-flow through units at $1.00 per
unit. Each flow through unit will consist of one flow through common share and one-half of a non-flow
through common share purchase warrant. Each non-flow through unit will consist of one common share
and one common share purchase warrant. One whole share purchase warrant will entitle the holder to
buy one common share for $1.30 within 12 months after closing.

Gross proceeds of up to $1.2 million from the private placement wili, subject to regulatory approval, be
used by Lake Shore Gold for ongoing exploration and development programs and generai working capital,
subject to flow through funding expenditure requirements. Haywood Securities Inc. will act as agent for
the financing on a best efforts basis and be paid a cash commission of 7.0% of gross proceeds from the
sale of all units and receive broker warrants equal to 10% of the total number of units sold. Each broker

warrant will entitle the holder to purchase one common share at a price of $1.20 within 12 months after
closing.

Aurora Platinum Corp., which currently holds 61.23% of the outstanding shares of Lake Shore Gold, has
decided to purchase up to 200,000 non flow-through units. If the placement is fully subscribed, Aurora will
hold 58.8% of the outstanding shares of Lake Shore Gold. in December 2002 the shareholders of Lake
Shore Gold approved an acquisition agreement that granted Aurora the right to maintain a 58% of equity
interest in Lake Shore Gold. Pursuant to TSX Venture Exchange Policy, Aurora's participation in the
private placement is classified as a “related party fransaction”. {ake Shore Gold has determined that
exemptions from various requirements of Appendix 5B to the TSX Venture Exchange policies are
available. Given the existence of these exemptions and the fact that the financing will close as soon as
possible, the private placement may close less than 21 days after the filing of the material change report
required by Appendix 5B.

Lake Shore Gold's board of directors views Aurora’s participation in the proposed financing as
advantageous to Lake Shore and the directors of Aurora have decided to reduce the dilutive effect of the
financing on its holdings by participating in the placement. Certain directors, officers or other insiders of

~ Aurora or Lake Shore also may participate in the proposed financing.

This press release will not constitute an offer to sell or the solicitation of any offer to buy the securities in
any jurisdiction. The shares have not been and will not be registered under the United State Securities
Act of 1933 and may not be offered or sold in the United States without registration or an applicable
exemption from the registration requirements.

L.ake Shore Gold is exploring for precious metals in the Archean Supérior Province, northwestern Ontario.
The Company has a portfolio of 12 properties covering over 29,000 hectares. All of these properties
contain gold mineralization in various environments.
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Some of the statements in this news release contain forward-looking information, which involves inherent
risk and uncertainty affecting the business of the Company. Actual results may differ materially from
those currently anticipated in such statements.

-30-

For more information, please contact:
Daniel G. Innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669 3533 (604) 688-5175

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release.
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SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE SECURITIES ACT (B.C.)
MATERIAL CHANGE REPORT UNDER SECTION 118(1) OF THE SECURITIES ACT (ALBERTA)

ITEM 1. REPORTING ISSUER

IR
g

LAKE SHORE GOLD CORP. (the "Issuer’).
P. O. Box 54060 Pacific Centre

Suite 1515

700 West Pender Street

Vancouver, British Columbia V7Y 1C6
Telephone: (604) 806-0667

el

%ﬁ ITEM 2. DATE OF MATERIAL CHANGE
P December 17, 2002
%‘3 ITEM 3. PRESS RELEASE

Issued December 17, 2002

ITEM 4. SUMMARY OF MATERIAL CHANGE

Lake Shore Gold Corp. (LSG-TSXV) and Aurora Platinum Corp. (“Aurora”) have
] completed the transactions set out in the parties’ Acquisition Agreement dated September
3 15, 2002 whereby the Issuer acquired interests in certain mineral claims and related rights

. (the “Mineral Assets”) held by Aurora in exchange for the Issuer issuing to Aurora
13,000,000 common shares (the “Acquisition Shares”) and 550,000 share purchase
warrants (the “Acquisition Warrants”). The acquisition of the Mineral Assets constituted a
reverse takeover (“RTO”) transaction for the Issuer under the policies of the TSX Venture
Exchange (the “Exchange”). The lIssuer also completed a private placement to raise

£ $1,000,000, changed its auditors to Deloitte & Touche LLP and adopted a stock option
e plan. :
ITEM 5. FULL DESCRIPTION OF MATERIAL CHANGE

SEE ATTACHED NEWS RELEASE

" ITEM 6. RELIANCE ON SECTION 85(2) OF THE SECURITES ACT (BRITISH COLUMBIA)
E;E RELIANCE ON SECTION 118(2) OF THE SECURITES ACT (ALBERTA)
This report is not being filed on a confidential basis.
2%
3 ITEM 7. OMITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.

ITEM 8. DIRECTOR/SENIOR OFFICER
Contact: Thomas W. Beattie, Director
% Telephone: (604) 669-2525

s
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ITEM 9. STATEMENT OF SENIOR OFFICER/DIRECTOR

The foregoing accurately discloses the material change referred to herein.

“Thomas W. Beattie”
Thomas W. Beattie, Director

DATED at Vancouver, British Columbia, this 18" day of December 2002.
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AURORA PLATINUM CORP.
LAKE SHORE GOLD CORP.

AURORA PLATINUM ACQUIRES CONTROLLING INTEREST IN
LAKE SHORE GOLD CORP. IN EXCHANGE FOR MINERAL ASSETS

December 17, 2002

Vancouver, B.C. — Aurora Platinum Corp. {ARP-TSXV) and Lake Shore Gold Corp. (LSG-TSXV) have
completed the transactions set out in the parties’ Acquisition Agreement dated September 15, 2002
whereby Lake Shore acquired interests in certain mineral claims and related rights (the “Mineral Assets”)
held by Aurora in exchange for Lake Shore issuing to Aurora 13,000,000 common shares (the “Acquisition
Shares”) and 550,000 share purchase warrants (the “Acquisition Warrants™). The acquisition of the Mineral
Assets constituted a reverse takeover (“RTO”) transaction for Lake Shore under the policies of the TSX
Venture Exchange (the “Exchange”). ’

Lake Shore, formerly Consolidated Takepoint Ventures Ltd., is anticipated to resume trading on the
Exchange under the symbol LSG at the opening of trading on Wednesday December 18, 2002.

Concurrent with and part and parcel of the acquisition of the Mineral Assets and the RTO, Lake Shore
completed a private placement (the “Private Placement”) and raised $1 million through the sale of 5,555,556
units at $0.18 per unit. Each unit consisted of one common share and one half of a common share
purchase warrant, with each full share purchase warrant entitling the holder to buy one common share at
$0.36 within 12 months after closing. The proceeds of the Private Placement will be applied to initial
exploration work on the Minera! Assets and for general corporate purposes. MHaywood Securities Inc. acted
as agent in the Private Placement and received a cash commission of 7.5% of the gross proceeds and
555,555 agent's warrants.

The Acquisition Shares and Acquisition Warrants issued to Aurora are subject to escrow restrictions in
accordance with the policies of the Exchange, as well as resale restrictions applicable to control persons
under applicable securities laws. Each Acquisition Warrant will allow Aurora to purchase one share of Lake
Shore for $0.24 for two years from issuance.

As disclosed in the News Release dated July 31, 2002, all of the directors of Lake Shore except Anthony
Harvey resigned from the Board of Directors of Lake Shore upon completion of the RTO, and John G.
Paterson, Thomas W. Beattie, and Michael D. Winn, nominees of Aurora, were appointed to the Board of
Directors of Lake Shore In addition, John G. Paterson has been appointed as President, Parkash K. Athwal
as Chief Financial Officer and Susy Horna as Secretary.

Lake Shore currently has 21,231,857 shares outstanding (28,205,190 shares on a fully diluted basis). The
13,000,000 Acquisition Shares held by Aurora represent 61.23% of the said outstanding shares and 46.09%
of the shares on a fully diluted basis. Under the terms of the Acquisition Agreement, Aurora has the right to
maintain a 58% equity interest in Lake Shore by participating in further equity financings so long as Aurora
holds at least 20% of the issued shares of Lake Shore.

Lake Shore has adopted a stock option plan and shareholders approved that 4,246,373 shares may be
issued under the plan, of which 3,090,000 were granted at the closing of the RTO. Also, the auditors of
Lake Shore were changed from G. Ross McDonald to Deloitte & Touche LLP effective as of the closing and
the Company’s financial year end changed from June 30 to December 31.

The Mineral Assets which Lake Shore acquired comprise (a) interests in 72 claim blocks (covering 940
hectares) staked by Aurora in an area of northern Ontario, and (b) rights to related proprietary geophysical,
geological and structural information. Pursuant to the Acquisition Agreement, Lake Shore has certain
mineral exploration and development rights in the area, except kimberlites and diamonds, subject to certain
back-in rights and a 1.5% net smelter return royalty held by a third party.
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independent geophysical consultants for Aurora reviewed and compiled proprietary airborne
magnetic/electromagnetic data over all of the claim blocks. Mineral targets were modelled from the
proprietary airborne data and geological data compilation. A helicopter and fixed wing supported geological
reconnaissance program was conducted from June to September 2002. Geological mapping, prospecting,
lithogeochemical sampling and glacial till sampling was conducted as part of the exploration program.
Significant exploration activity in some of the claim areas has been conducted by a number of other
companies.

The properties acquired by Lake Shore are prospective for shear-hosted gold deposits, volcanogenic
massive sulphide deposits and other base metal deposits associated with layered mafic-ultramafic
complexes. A two phase exploration program for the property is recommended with an expenditure of
$408,000 in Phase 1 for linecutting and ground geophysical surveying followed by a $600,000 Phase I
drilling program depending on the results obtained in the Phase | program.

Aurora Platinum Corp. is actively exploring for nickel-copper-platinum-palladium deposits in Ontario and
Quebec. The Company has properties under option with Falconbridge Limited in Sudbury District (Foy and
Footwall properties) and option with inco Limited (AEM Project) covering a large area in Northem Ontario
and in the Sudbury District (Nickel Lake Project). Aurora is also exploring a number of the 100% owned
properties in northwestern Ontario, and the Midrim/Belleterre/Angliers project in Quebec.

Some of the statements in this news release contain forward-looking information, which involves inherent
risk and uncertainty affecting the businesses of Lake Shore and Aurora. Actual results may differ materially
from those currently anticipated in such statements.

-30-
For more information, please contact: For more information, please contact:
Daniel G. Innes, President Thomas W. Beattie, Director
Aurora Platinum Corp. Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street PO Box 54060
Vancouver, BC V7Y 1C6, Canada Suite 1515, 700 West Pender Street
Tel. (604) 687-7778 — Fax (604) 688-5175 Vancouver, BC V6C 3P4, Canada
www.auroraplatinum.com Tel. (604) 806-0667/Fax (604) 688-5175

email: info@auroraplatinum.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or
accuracy of this release.
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SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE SECURITIES ACT (B.C.)
MATERIAL CHANGE REPORT UNDER SECTION 75(2) OF THE SECURITIES ACT (ONTARIO)

MATERIAL CHANGE REPORT UNDER SECTION 118(1) OF THE SECURITIES ACT (ALBERTA)

ITEM 1.

ITEM 2.

ITEM 3.

ITEM 4.

ITEM 5.

ITEM 6.

REPORTING ISSUER

AURORA PLATINUM CORP. (the "Company")
Suite 1650, 701 West Georgia Street
Vancouver, British Columbia V7Y 1C6
Telephone: (604) 669 2525

DATE OF MATERIAL CHANGE
December 17, 2002

PRESS RELEASE

Issued December 17, 2002
SUMMARY OF MATERIAL QHANGE

The Company and Lake Shore Gold Corp. (LSG-TSXV} have completed the,
transactions set out in the parties’ Acquisition Agreement dated September 15, 2002
whereby Lake Shore acquired interests in certain mineral claims and related rights (the .
“Mineral Assets”) held by Aurora in exchange for Lake Shore issuing to Aurora
13,000,000 common shares (the *Acquisition Shares”) and 550,000 share purchase
warrants (the “Acquisition Warrants™). The acquisition of the Mineral Assets constituted a
reverse takeover (“RTO”) transaction for Lake Shore under the policies of the TSX
Venture Exchange (the “Exchange”).

FULL DESCRIPTION OF MATERIAL CHANGE
SEE ATTACHED NEWS RELEASE

RELIANCE ON SECTION 85(2) OF THE SECURITES ACT (BRITISH COLUMBIA)
RELIANCE ON SECTION 75(3) OF THE SECURITES ACT (ONTARIO)
RELIANCE ON SECTION 118(2) OF THE SECURITES ACT (ALBERTA)

This report is not being filed on a confidential basis.

ITEM 7.0MITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.

ITEM 8.DIRECTOR/SENIOR OFFICER

Contact: Thmas W. Beattie, Vice President, Corporate Development

Telephone: _ 604 669 - 2525

ITEM 9.STATEMENT OF SENIOR OFFICER/DIRECTOR

The foregoing accurately discloses the material change referred to herein.

“Thomas W. Beattie”

Thomas W. Beattie, Vice President, Corporate Development
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DATED at Vancouver, British Columbia, this 17" day of December 2002.
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AURORA PLATINUM CORP.
LAKE SHORE GOLD CORP.

AURORA PLATINUM ACQUIRES CONTROLLING INTEREST IN
LAKE SHORE GOLD CORP. IN EXCHANGE FOR MINERAL ASSETS

December 17, 2002

Vancouver, B.C. ~ Aurora Platinum Corp. (ARP-TSXV) and Lake Shore Gold Corp. (LSG-TSXV) have
completed the transactions set out in the parties’ Acquisition Agreement dated September 15, 2002
whereby Lake Shore acquired interests in certain mineral claims and related rights (the “Mineral Assets”)
held by Aurora in exchange for Lake Shore issuing to Aurora 13,000,000 common shares (the “Acquisition
Shares™) and 550,000 share purchase warrants (the “Acquisition Warrants®™). The acquisition of the
Mineral Assets constituted a reverse takeover (“RTO") transaction for Lake Shore under the policies of the
TSX Venture Exchange (the “Exchange”).

Lake Shore, formerly Consolidated Takepoint Ventures Ltd., is anticipated to resume trading on the
Exchange under the symbol LSG at the opening of trading on Wednesday December 18, 2002.

Concurrent with and part and parcel of the acquisition of the Mineral Assets and the RTO, Lake Shore
completed a private placement (the “Private Placement”) and raised $1 million through the sale of
5,555,556 units at $0.18 per unit. Each unit consisted of one common share and one half of a common
share purchase warrant, with each full share purchase warrant entitling the holder to buy one common
share at $0.36 within 12 months after closing. The proceeds of the Private Placement will be applied to
initial exploration work on the Mineral Assets and for general corporate purposes. Haywood Securities
Inc. acted as agent in the Private Placement and received a cash commission of 7.5% of the gross
proceeds and 555,555 agent’s warrants.

The Acquisition Shares and Acquisition Warrants issued to Aurora are subject to escrow restrictions in
accordance with the policies of the Exchange, as well as resale restrictions applicable to control persons
under applicable securities laws. Each Acquisition Warrant will allow Aurora to purchase one share of
Lake Shore for $0.24 for two years from issuance.

As disclosed in the News Release dated July 31, 2002, alf of the directors of Lake Shore except Anthony
Harvey resigned from the Board of Directors of Lake Shore upon completion of the RTO, and Johin G.
Paterson, Thomas W. Beattie, and Michael D. Winn, nominees of Aurora, were appointed to the Board of
Directors of Lake Shore In addition, John G. Paterson has been appointed as President, Parkash K.
Athwal as Chief Financial Officer and Susy Horna as Secretary.

Lake Shore currently has 21,231,857 shares outstanding (28,205,190 shares on a fully diluted basis). The
13,000,000 Acquisition Shares held by Aurora represent 61.23% of the said outstanding shares and
46.09% of the shares on a fully diluted basis.. Under the terms.of the Acquisition Agreement, Aurora has
the right to maintain a 58% equity interest in Lake Shore by participating in further equity financings so
jong as Aurora holds at least 20% of the issued shares of Lake Shore.

Lake Shore has adopted a stock option plan and shareholders approved that 4,246,373 shares may be
issued under the plan, of which 3,090,000 were granted at the closing of the RTO. Also, the auditors of
Lake Shore were changed from G. Ross McDonald to Deloitte & Touche LLP effective as of the closing
and the Company’s financial year end changed from June 30 to December 31.

The Mineral Assets which Lake Shore acquired comprise (a) interests in 72 claim blocks (covering 940
hectares) staked by Aurora in an area of northern Ontario, and (b) rights to related proprietary
geophysical, geological and structural information. Pursuant to the Acquisition Agreement, Lake Shore
has certain mineral exploration and development rights in the area, except kimberlites and diamonds,
subject to certain back-in rights and a 1.5% net smelter return royalty held by a third party.

Independent geophysical consultants for Aurora reviewed and compiled proprietary airborne
magnetic/electromagnetic data over all of the claim blocks. Mineral targets were modelled from the
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proprietary airborne data and geological data compilation. A helicopter and fixed wing supported
geological reconnaissance program was conducted from June to September 2002. Geological mapping,
prospecting, lithogeochemical sampling and glacial till sampling was conducted as part of the exploration
program. Significant exploration activity in some of the claim areas has been conducted by a number of
other companies.

The properties acquired by Lake Shore are prospective for shear-hosted gold deposits, volcanogenic
massive sulphide deposits and other base metal deposits associated with layered mafic-ultramafic
complexes. A two phase exploration program for the property is recommended with an expenditure of
$408,000 in Phase 1 for linecutting and ground geophysical surveying followed by a $600,000 Phase
drilling program depending on the results obtained in the Phase | program.

Aurora Platinum Corp. is actively exploring for nickel-copper-platinum-palladium deposits in Ontario and
Quebec. The Company has properties under option with Falconbridge Limited in Sudbury District (Foy
and Footwall properties) and option with Inco Limited (AEM Project) covering a large area in Northern
Ontario and in the Sudbury District (Nickel Lake Project). Aurora is also exploring a number of the 100%
owned properties in northwestern Ontario, and the Midrim/Belleterre/Angliers project in Quebec.

Some of the statements in this news release contain forward-looking information, which involves inherent
risk and uncertainty affecting the businesses of Lake Shore and Aurora. Actual results may differ
materially from those currently anticipated in such statements.-

-30-
For more information, please contact: ' For more information, please contact:
Daniel G. Innes, President ‘ Thomas W. Beattie, Director
Aurora Platinum Corp. Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street PO Box 54060
Vancouver, BC V7Y 1C8, Canada Suite 1515, 700 West Pender Street
Tel. (604) 687-7778 — Fax (604) 688-5175 Vancouver, BC V6C 3P4, Canada
www.auroraplatinum.com Tel. (604) 806-0667/Fax (604) 688-5175

email: info@auroraplatinum.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or
accuracy of this release.
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SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE BRITISH COLUMBIA
SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 146 OF THE ALBERTA SECURITIES
ACT

ITEM 1. REPORTING ISSUER

avsas:

Consolidated Takepoint Ventures Ltd.
P. O. Box 48778, Bentall Station
Vancouver, BC

(TR

VIX 1A6
ITEM 2. DATE OF MATERIAL CHANGE
July 29, 2002
ITEM 3. PRESS RELEASE
fﬁé Issued on July 31, 2002. »
. ITEM 4. SUMMARY OF MATERIAL CHANGE

[
B wA

The Issuer and Aurora Platinum Corp. (“Aurora”) have entered into an agreement (the
“Acquisition Agreement”) dated July 29, 2002 regarding the. Issuer’s proposed acquisition
of interests in certain mineral claims and related rights (the “Mineral Assets™) held by
Aurora in exchange for the Issuer issuing to Aurora 13,000,000 common shares (the
“Acquisition Shares”) and 550,000 share purchase warrants (“Acquisition Warrants”).
Each Acquisition Warrant will allow Aurora to acquire one common share of the Issuer
for $0.24 within 2 years from the date of closing. As the acquisition of the Mineral
Assets will constitute a change of control of the Issuer, the transaction will be treated as a
reverse takeover (“RTO”) of the Issuer under the policies of the TSX Venture Exchange
(the “Exchange™) and it is anticipated that the securities issued to Aurora will be subject
to escrow restrictions in accordance with the policies of the Exchange, as well as resale,
restrictions applicable to control persons under applicable securities laws.

i)

Concurrent with and part and parcel of the acquisition of the Mineral Assets and the
RTO, the Issuer proposes to complete a private placement (the “Private Placement™) to
raise up to $1 million through the sale of up to 5,555,556 units at $0.18 per unit. Each unit
will consist of one common share and one half of a common share purchase warrant, with
each full share purchase warrant entitling the holder to buy one common share at $0.36
within 12 months after closing. The proceeds of the Private Placement will be applied to
initial exploration work on the mineral interests to be acquired from Aurora and for
general corporate purposes. The Private Placement is subject to Exchange acceptance.

ey,




ITEM 5.

ITEM 6.

ITEM 7.

ITEM 8.

~ ITEM 9.

The Mineral Assets that the Issuer intends to acquire are comprised of a number of claim
blocks staked by Aurora in an area of northem Ontario (“Area of Interest”) and rights to
certain proprietary geophysical, geological and structural information in the Area of
Interest. The Issuer will have non-exclusive exploration and development rights in the
Area of Interest for all metals and minerals except kimberlites/diamonds, subject to
certain back-in rights and a 1.5% net smelter return royalty held by a third party, to a
maximum royalty of $2.5 million per mine developed.

FULL DESCRIPTION OF MATERIAL CHANGE

See attached news release.

RELIANCE ON SECTION 85(2) OF THE ACT

RELIANCE ON SECTION 85(2) OF THE SECURITES ACT (BRITISH COLUMBIA)
RELIANCE ON SECTION 118(2) OF THE SECURITES ACT (ALBERTA)

This report is not being filed on a confidential basis.

OMITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.
SENIOR OFFICERS

Contact: Anthony R. Harvey, Director
Telephone: (604) 608-5878

STATEMENT OF SENIOR OFFICER

The foregoing accurately discloses the material change referred to herein.

. “Anthony R. Harvey”

Anthony R. Harvey, Director

DATED at Vancouver, BC, this 8th day of August, 2002.
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AURORA PLATINUM CORP.
CONSOLIDATED TAKEPOINT VENTURES LTD.

AURORA PLATINUM TO ACQUIRE CONTROLLING INTEREST IN
CONSOLIDATED TAKEPOINT IN EXCHANGE FOR MINERAL ASSETS

July 31, 2002

Vancouver, B.C. — Aurora Platinum Corp. (“Aurora”) (ARP-TSX Venture) and
Consolidated Takepoint Ventures Ltd. (“Takepoint”) {CTK-TSX Venture) have entered
into an agreement (the “Acquisition Agreement”) dated July 29, 2002 regarding Takepoint's
proposed acquisition of interests in certain mineral claims and related rights (the “Mineral
Assets”) held by Aurora in exchange for Takepoint issuing to Aurora 13,000,000 common shares
(the “Acquisition Shares™) and 550,000 share purchase warrants (“Acquisition Warrants”). Each
Acquisition Warrant will allow Aurora to acquire one common share of Takepoint for $0.24 within
2 years from the date of closing. As the acquisition of the Mineral Assets will constitute a change
of control of Takepoint, the transaction will be treated as a reverse takeover (‘RTO") of Takepoint
under the policies of the TSX Venture Exchange (the “Exchange”) and it is anticipated that the
securities issued to Aurora will be subject to escrow restrictions in accordance with the policies
of the Exchange, as well as resale restrictions applicable to control persons under applicable
securities laws.

Concurrent with and part and parcel of the acquisition of the Mineral Assets and the RTO,
Takepoint proposes to complete a private placement (the “Private Placement”) to raise up to $1
million through the sale of up to 5,555,556 units at $0.18 per unit. Each unit will consist of one
common share and one half of a common share purchase warrant, with each full share
purchase warrant entitling the holder to buy one common share at $0.36 within 12 months after
closing. The proceeds of the Private Placement will be applied to initial exploration work on the
mineral interests to be acquired from Aurora and for general corporate purposes. The Private
Placement is subject to Exchange acceptance.

The Mineral Assets that Takepoint intends to acquire are comprised of a number of claim blocks
staked by Aurora in an area of northern Ontario (“Area of Interest”) and rights to certain
proprietary geophysical, geological and structural information in the Area of Interest. Takepoint
will have non-exclusive exploration and development rights in the Area of Interest for all metals
and minerals except kimberlites/diamonds, subject to certain back-in rights and a 1.5% net

smelter return royalty held by a third party, to a maximum royalty of $2.5 million per mine
developed.

Geophysical ~ consultants  for  Aurora have  reviewed  proprietary  airborne
magnetic/electromagnetic data over the Area of Interest. Helicopter supported geological
reconnaissance work, at a cost of approximately $110,000 to the end of June 2002, has been
conducted and is continuing. Evaluation of the Area of Interest is in progress and sampling by
Aurora has identified a number of significant mineral prospects in several areas. A two-phase
exploration program for the Project is recommended with an expenditure of $400,000 in Phase |
and $600,000 in Phase I '

...more



Completion of the acquisition of the Mineral Assets is subject to a number of conditions,
including but not limited to Exchange acceptance, Takepoint shareholder approval, due diligence
examinations, completion of the Private Placement and receipt of all necessary technical reports
concerning the Mineral Assets. The acquisition cannot close until the required Takepoint
shareholder approval is obtained and Takepoint intends to schedule a meeting of shareholders
as soon as practicable to consider the RTO, among other things. There cannot be assurances
that the transaction will be completed as proposed or at all.

Takepoint will be required to retain a sponsor in connection with the RTO and is presently
negotiating an agreement for a sponsor. An agreement to sponsor should not be construed as
any assurance with respect to the merits of the transaction or the likelihood of completion.

Upon completion of the RTO, it is expected that all of the directors of Takepoint except Anthony
R. Harvey will resign from the Board of Directors of Takepoint and Aurora will nominate three
new directors, being John G. Paterson, Michael D. Winn and Thomas W. Beattie. |t is intended
that Mr. Paterson will be appointed as President and Susy Horna as Secretary.

Mr. Paterson is a Professional Geologist who has been Chief Executive Officer and a Director of
Southwestern Resources Corp. since June 1992, He was President and a Director of Aurora
from May 2000 to June 2002, President of Canabrava Diamond Corp. from November 1994 to
November 1997 and a Director of Canabrava from November 1994 to February 2002. Mr. Winn
has been President of Terrasearch Inc., a financial consulting company, since January 1997. He
was a Financial Analyst with Global Resource Investments Ltd. from 1994 to 1996 and a
Geologist with CDM Federal Programs Corporation from 1990 to 1993. Mr. Beattie is a lawyer
who has been Vice-President, Corporate Development and Corporate Secretary of Aurora since
May 2000 and Vice-President, Corporate Development and Secretary of Southwestern
Resources Corp. and Canabrava Diamond Corporation since 1996. Susy Horna has performed
corporate secretarial functions for a number of public companies for several years.

After the issuance of the Acquisition Shares and Acquisition Warrants, and completion of the
Private Placement, it is expected that Takepoint will have 21,231,867 shares outstanding
(25,115,201 shares on a fully diluted basis). The Acquisition Shares held by Aurora will
represent 61.23% of the 21,231,867 outstanding shares and 53.95% of the 25,115,201
outstanding shares on a fully diluted basis. Urider the terms of the Acquisition Agreement, Aurora
will have the right to maintain a 58% equity interest in Takepoint by participating in further eqmty
financings so long as Aurora holds at least 20% of the issued shares of Takepoint.

Consolidated Takepoint Ventures Ltd., a Yukon corporation, is currently an inactive issuer whose
shares have been halted from trading on the Exchange as a resuilt of the RTO. Trading in the
common shares of Takepoint is expected to remain halted until the RTO completes.

...more
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Aurora Platinum Corp., a Yukon corporation, is actively exploring for nickel-copper-platinum-
palladium deposits in Ontario and Quebec. The Company has a joint venture with Falconbridge
Limited in the Sudbury District (Foy and Footwall Properties) and a joint venture with Inco Limited
(AEM Property) covering a large area in northern Ontario and in the Sudbury District (Nickel Lake
Project). Aurora is also aggressively exploring its 100%-owned Lansdowne and Fishtrap Lake
Properties in northwestern Ontario, and the Midrim/Belleterre/Angliers Project in Quebec. These
projects are not included in the Mineral Assets. Aurora is a Tier 1 company on the Exchange.
There is no individual who directly or indirectly beneficially holds a-controlling interest in or who
otherwise controls or directs Aurora.

Investors are cautioned that, except as disclosed in the management information circular of
Takepoint to be prepared in connection with the transaction, any information released or received
with respect to the RTO may not be accurate or complete and should not be relied upon.
Trading in the securities of Takepoint should be considered highly speculative.

Some of the statements in this news release contain forward-looking information, which involves
inherent risk and uncertainty affecting the businesses of Takepoint and Aurora. Actual results
may differ materially from those currently anticipated in such statements.
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For more information, please contact: For more information, please contact:
Daniel G. Innes, President & CEO Anthony R. Harvey

Thomas W. Beattie, VP Corp. Development P.O. Box 48778, Bentall Station
Aurora Platinum Corp. Consolidated Takepoint Ventures Ltd.
Suite 1650-701 West Georgia Street Vancouver, B.C. Canada V7X 1A6
Vancouver, B.C. Canada V7Y 1C6

Tel. (604) 687-7778 — Fax (604) 688-5175 Tel. (604) 608-3878
www.auroraplatinum.com Fax (604) 264-9771

email: info@auroraplatinum.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this
release.



BC FORM 53-901F
SECURITIES ACT
MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE ACT
ITEM1.  REPORTING ISSUER

TAKEPOINT VENTURES LTD.(the "Issuer")
P.O. Box 58778, Bentall Station

Vancouver, B.C.

V7X 1A6

ITEM2.  DATE OF MATERIAL CHANGE
& June 13, 2002
ITEM3.  PRESS RELEASE

Issued June 13, 2002 and distributed through the facilities of the Stockwatch, British
Columbia Securities Commission, the Alberta Securities Commission and the TSX
L:éz Venture Exchange.

ITEM 4. SUMMARY OF MATERIAL CHANGE

Ayt )

Further to the Company’s News Release dated May 30, 2002, the Company confirms

that the TSX Venture Exchange has consented to the reduction of the exercise price of
%: 1,000,000 warrants expiring June 7, 2002 from an original exercise price of $0.20 per
€ share to a new exercise price of $0.11 per share. These warrants were issued pursuant
- to a private placement of 1,000,000 shares with 1,000,000 non-transferrable share
£

purchase warrants attached. The Company further confirms that the 1,000,000
warrants have been exercised and that 1,000,000 common shares at $0.11 per share
have been issued for proceeds to the Company of $110,000.

s

Lkl

ITEM 5. FULL DESCRIPTION OF MATERIAL CHANGE

Further to the Company’s News Release dated May 30, 2002, the Company confirms
that the TSX Venture Exchange has consented to the reduction of the exercise price of
1,000,000 warrants expiring June 7, 2002 from an original exercise price of $0.20 per
share to a new exercise price of $0.11 per share. These warrants were issued pursuant
to a private placement of 1,000,000 shares with 1,000,000 non-transferrable share
purchase warrants attached. The Company further confirms that the 1,000,000
warrants have been exercised and 1,000,000 common shares at $0.11 per share have
been issued for proceeds to the Company of $110,000.

CMD\363001'\K2 Warrant\0126




ITEM 6.

ITEM 7.

ITEM 8.

ITEM 9.

-2-

RELIANCE ON SECTION 85(2) OF THE ACT

This report is not being filed on a confidential basis.

OMITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.
SENIOR OFFICER

Contact: Eric Pinkney
Telephone:  604-608-5878

STATEMENT OF SENIOR OFFICER

The foregoing accurately discloses the material change referred to herein.

“Anthony R. Harvey”

ANTHONY R. HARVEY

DIRECTOR

DATED at Vancouver, British Columbia, this 13" day of June, 2002.

CMDA363001\K2 Warrant\0126



BC FORM 53-901F

SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE ACT

@::;;-;;%

ITEM 1. REPORTING ISSUER

TAKEPOINT VENTURES LTD.(the "Issuer")
P.O. Box 58778, Bentall Station

Vancouver, B.C.

VIX 1A6

ITEM2.  DATE OF MATERIAL CHANGE
May 30, 2002

ITEM 3. PRESS RELEASE

Issued May 30, 2002 and distributed through the facilities of Stockwatch and issued
and distributed June 7, 2002 through the British Columbia Securities Commission, the
% Alberta Securities Commission and the TSX Venture Exchange.

ITEM 4. SUMMARY OF MATERIAL CHANGE

The Company has made an application for TSX Venture Exchange approval to amend
the exercise price of 1,000,000 warrants to purchase shares at $0.20 per share to an
exercise price of $0.11 per share. The warrants were issued pursuant to a private
placement in June, 2000 and expire on June 7, 2002.

ITEM 5. FULL DESCRIPTION OF MATERIAL CHANGE

The Company has made an application for TSX Venture Exchange approval to amend
the exercise price of 1,000,000 warrants to purchase shares at $0.20 per share to an
exercise price of $0.11 per share. The warrants were issued pursuant to a private
placement in June, 2000 and expire on June 7, 2002.

ITEM 6. RELIANCE ON SECTION 85(2) OF THE ACT
This report is not being filed on a confidential basis.

ITEM 7. OMITTED INFORMATION

There are no significant facts required to be disclosed herein which have been omitted.

2 CMD\363001\K2 Warrant\0123




ITEM 8. SENIOR OFFICER

Contact: Eric Pinkney
Telephone: 604-608-5878

ITEM 9. STATEMENT OF SENIOR OFFICER

The foregoing accurately discloses the material change referred to herein.

“Anthony R. Harvey”
ANTHONY R. HARVEY
DIRECTOR

DATED at Vancouver, British Columbia, this 7th day of June, 2002.

CMD\363001\K2 Warrant\0123
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BC FORM 53-901F
SECURITIES ACT

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE ACT

Item 1. Reporting Issuer

Takepoint Ventures Inc.
200 — 675 West Hastings Street
Vancouver, BC

V3B IN2
3 Item 2. Date of Material Change
= March 12, 2002
Item 3. Press Release

Press Release dated March 12, 2002 and disseminated to the Vancouver Stockwatch
Magazine, B.C. Securities Commission and Market News Publishing.

Place of Issuance: Vancouver, British Columbia.

bé Item 4. Summary of Material Change
The Issuer announces results of its recently held Annual General Meeting.

Item 5. Enll Description of Material Change

The Issuer announced that a new board of directors was elected at its Annual General
Meeting of Shareholders held on December 19, 2001 consisting of the following:

Eric D. Pinkney, (Toronto, Ontario)
Anthony R. Harvey (West Vancouver, British Columbia)
Kevin Winter (Hamilton, Bermuda)

Following the meeting Mr. Eric Pinkney was appointed president of the Issuer and Ms.
Devi Johal was appointed Corporate Secretary.

At the Annual General Meeting the shareholders also gave approval for a share
consolidation based on three-old-for-one-new shares of the Issuer, whereby the
Issuer’s currently outstanding 7,333,334 shares will be consolidated to 2,444,444 post-
consolidated shares. The Issuer is planning to complete the consolidation over the next
90 days, subject to regulatory approval.

Item 6. Reliance on Section 85(2) of the Act

oy

S48



- The Issuer is not relying on Section 85(2) of the Act.
Item 7. Omitted Information.
There is no omitted information.
Item 8. Senior Officers
Devi Johal, Secretary - (604) 408-1990.
Item 9. Statement of Senior Officer
The foregoing accurateiy discloses the material change referred to herein.

DATED at the City of Vancouver, in the Province of British Columbia, this 12 day of
March, 2002.

143 1 ki

Devi Johal, Secretary



LAKE SHORE GOLD CORP.
DRILLING EXPANDS TIMMINS GOLD RESOURCE
HIGH GOLD RECOVERIES FROM METALLURGICAL TESTING

January 8, 2004

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today assay results
for drill holes TG03-34 to TG03-41 and the results of preliminary metaliurgical testing
from the Timmins Gold Property, Ontario.

Resource Expansion Drilling

Holes TG03-35, 35a, 37, 39 and 41 are part of the ongoing resource expansion program
on the Timmins Gold Property. Holes TG03-35 and 35a were drilled on section 4650E
located 60 metres west of the previously released holes on section 4710E. These holes
tested the Footwall and Ultramafic zones up dip from previous hole 97-56 which
intersected strong mineralization in the Footwall and Ultramafic zones including 9.3
grams per tonne gold over 3.7 metres, 10.0 grams per tonne gold over 2.5 metres, 20.0
grams per tonne goid over 2.3 metres and 11.4 grams per tonne gold over 4.3 metres.
Hole TG03-35 intersected 6.1 grams per tonne gold over 14.0 metres including
14.4 grams per tonne gold over 2.0 metres. Wedge hole TG03-35a located 25
metres up dip from the intersection in TG03-35, cut 6.9 grams per tonne gold over
21.5 metres in the Footwall Zone and 7.0 grams per tonne gold over 21.8 metres in
the Ultramafic Zone. Assays are pending from wedge hole TG03-35b, located 20
metres up dip from 35a.

Hole TG03-37 is located 225 metres to the east of TG03-35 and tested the Footwall
Zone adjacent known ore blocks on section 4875E. The hole cut 8.0 metres
grading 13.4 grams per tonne gold including a 1.5 metre section grading 19.4
grams per tonne gold. TG03-39, located 25 metres up dip from hole 37, cut 10.3
grams per tonne gold over 2.3 metres and 7.2 grams per tonne gold over 3.6
metres.

Hole TG03-41 is located 25 metres further east on section 4900E and intersected
7.1 grams per tonne gold over 9.5 metres and 11.2 grams per tonne gold over 2.5
metres in the Footwall Zone.

Hole TGO03-40 drilled on section 4750E deviated into a diabase dyke and was
abandoned.

...more



Gold
: From To Length

Hole Section (metres) | (metres) (metres) (gl;ir::e;):er
TG03-35 4650E 703.0 704.7 1.70 9.9
744.0 758.0 14.00 6.1
including 746.7 748.7 2.00 14.4
TG03-35a 4650E 687.3 708.8 21.50 6.9
including 687.3 692.7 5.50 8.7
and 690.4 692.7 2.30 14.8
and 704.7 708.8 4.10 13.2
TG03-35a 4650E 733.5 755.3 21.80 7.0
including 735.5 742.0 6.50 12.0
TG03-37 4875E 521.5 529.5 8.00 13.4
including 523.5 529.5 6.00 16.3
and 528.0 529.5 1.50 19.4
TG03-39 4875E 494.5 525.1 30.60 24
including 4979 500.2 2.30 10.3
and 521.0 524.6 3.60 7.2
TG03-41 4900E 524.5 546.0 21.50 4.4
including 529.0 538.5 9.50 7.1
and 534.0 536.5 2.50 11.2

*All reported assays cut to 50 grams per tonne gold

**Assays reported for TG03-35a are in part based on 50 gram gravimetric analyses. Pulp and
metallic assays are pending.

The continuity of gold mineralization on the Timmins Gold Property is clearly
demonstrated by consistent results from section to section. As a consequence, the
Company has commissioned an independent review and up-grading of the Timmins
Gold Property resource base (43-101 compliant). This review is expected to be
completed over the next few weeks. Resource expansion drilling will resume later this
week on sections 4650, 4750 and step out west to test the down plunge extension of the
mineralization on section 4600E.

Exploration Drilling

Holes TG03-34, 36 and 38 were exploration holes drilled to test a shear structure in
sedimentary rocks in the eastern part of the Timmins Property. No significant results
were encountered.

Results from a soil survey using MMI partial (each extraction for gold have been received
and outline a significant gold anomaly measuring 200 by 300 metres. This anomaly,
located north of the known mineralized zones, will be tested by exploration drilling later
this month.

...more



Metallurgical Testing

SGS Lakefield Research Limited completed a preliminary metallurgical test program on
four selected samples from the Timmins Gold Property. One sample from each of the
Footwall, Main, Ultramafic and Hanging Wall zones were submitted for gold/silver
recovery using cyanidation and gravity separation/cyanidation methods. Extraction of
gold was high for all samples (91.6% to 98.8%). Testing revealed a ciose similarity in
overall extraction performance between a straight cyanidation and the gravity
separation/cyanidation flowsheets. Adding a gravity separation circuit to the flowsheet
resulted in a significant reduction of cyanide consumption in achieving the highest levels
of gold extraction with 16 to 77% of the gold recoverable by gravity aione.

Each of the four samples submitted to Lakefield consisted of 8 to 10 kilograms (3 to 8
samples) of coarse rejects from drill core. The table below details the results of the
metallurgical test work.

Size Reagent Gravity Overall Gold Extraction Residue | Head Head
Flow- Concentration | Conc. (calc.) | {dir)
sheet Kao NaCN | CaO Au Grav. 24h 48h 72h 96h Au Au Au
pm gt glt alt % % % % % gt glt gt
FOOTWALL SAMPLE
CN 99 0.40 1.73 - -1 918 920 819| 916 0.61 7.25, 6.62
Grav-CN 97 0.15 1.17 1512 16.4, 909 91,51 919 91.2 0.53 6.04 -
MAIN ZONE SAMPLE
CN 86 0.33 1.09 - - 92.4 95.4 96.5 97.4 0.31 11.7 11.6]
Grav-CN 81 0.20 1.02 4582 47.3 98.1 98.3 98.5 98.1 0.26 13.3 -
ULTRAMAFIC SAMPLE
CN 61 0.42 1.63 - - 98.7 98.7 98.6 96.5 0.48 14.1 14.6
Grav-CN 63 0.28 1.37 6268 33.1 96.6 96.7| 96.8 96.2 0.52 13.6 -
HANGING WALL SAMPLE
CN 76 0.38 1.00 - - 738 84.8 924| 977 0.51 22.6 211
Grav-CN 70 0.29 0.50 10768 77.7 99.0 99.1 98.7 98.8 0.28 23.2 -

Quality Control

Lake Shore Gold has implemented a quality-control program to ensure best practice in
the sampling and analysis of the drill core. NQ size drill core is saw cut and half the drill
core is sampled in 1.0 metre intervals while core from the main mineralized horizons and
core displaying visible gold is sampled in greater detail. The remaining half of the core is
stored in a secure location. The drill core is transported in security-sealed bags for
analysis at ALS Chemex in Mississauga, Ontario. ALS Chemex is an ISO9001-2000
BS! Registered laboratory. Drill core assaying is done using a 50 gram fire assay with
pulp and metallics assaying for all samples within the main mineralized horizons and all
those samples with visible gold.

The Timmins Gold program is being supervised by Jacques Samson (P.Geo), the
Qualified Person for this project.
...more



The Timmins Gold Property is under option from Holmer Gold Mines Limited (see News
Release dated May 27, 2003 for details).

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province
of Ontario and Québec.
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For more information, please contact:

Daniel G. Innes, President

Thomas W. Beattie, Director Michael J. Byron, VP Exploration
{ake Shore Goid Corp. Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street 1988 Kingsway, Unit G
Vancouver, BC V7Y 1C6, Canada Sudbury, ON P3B 448

Tel. (604) 669-3533 / Fax (604) 688-5175  Tel. (705) 525-0992 / Fax (705) 525-7701
www.Isgold.com / E-mail: info@lsgold.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this
release.
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LAKE SHORE GOLD REPORTS
MORE TIMMINS GOLD PROPERTY RESULTS AND UPDATES FROM
THE THUNDER CREEK-BAZOOKA-HIGHWAY PROJECTS
ONTARIO-QUEBEC

December 3, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today the results for
drill holes TG03-08 to TG03-33 and wedge holes TG03-04a, 04b, 97-50a and 97-50b on
the Timmins Gold Property, Ontario. Three diamond drills are currently working on the
Property. Drilling is also underway on the adjoining Thunder Creek Option (one drill), on
the Highway Property Option (one drill) and on the Bazooka Property (two drills).

TIMMINS
Resource Delineation Program

Holes TG03-04a and TG03-04b, TG03-11, TG03-19, TG03-19b and wedge holes 97-
50a and 87-50b are all part of the ongoing resource expansion program. The two wedge
holes 97-50a and 50b were drilled on section 4710E, as were previously released holes
TG03-03 and TG03-04 (see press release dated October 8, 2003), completing the
resource delineation program on that section. These results confirm mineralization in
excess of 5 grams per tonne gold over 220 metres of dip in the Footwall and Ultramafic
zones at depths of 500-700 metres below surface. Both zones remain open.

Hole 97-50a cut 7.9 grams per tonne Au over 2.6 metres and 12.6 grams per tonne Au
over 3.8 metres while 97-50b cut 7.4 grams per tonne Au over 5.3 metres including 14.0
grams per tonne Au over 2.1 metres as well as a deep intercept in the ultramafic
intrusive of 5.1 grams per fonne Au over 13.7 metres including 27.9 grams per tonne Au
over 1.5 metres (108 grams per tonne assay cut to 50 grams per tonne Au).

The wedges from TG03-04 were aimed at intercepting the Main Zone at 400 metres
below surface and cut narrow high grade intercepts of (uncut) 175.4 grams per tonne Au
over 1.5 metres and 330.5 grams per tonne Au over 1.5 metres.

Holes TG03-08 and TG03-11 targeted the ultramafic fold nose east of the diabase dyke.
Hole 08 was abandoned due to a shift in azimuth. Hole 11 intercepted the diabase dyke
before reaching the target zone and was also abandoned. These holes will be re-drilled
from different collar locations.

Holes TG03-19 and TG03-18b were drilled to undercut hole 97-32 on section 4825E and
cut relatively weak zones in both the HW veins and Footwall Zone with a best intercept
of 5.5 grams per tonne Au over 2 metres in the Footwall Zone.

...more



r Gold Gold
From To Length | (grams per |{cut to 50 grams

Hole (metres) | (metres) | (metres) | tonne) per tonne) Section
TG03-04a 419.9| 421.5 1.5 175.4 38.3 4710E
TG03-04b 420.9| 422.3 1.5 330.5 22.8 4710E
TGO03-08 |Abandoned due to azimuth
TG03-11 404.7| 406.8 2.1 7.4 7.4 4825E
TGO03-19 [No significant results 4825E
TG03-19b 615.0 616.1 1.1 5.6 5.6 4825E
TG03-19b 625.2 629.0 3. 1.4 1.4 4825E
TG03-19b 638.0 639.0 1.0 10.7 10.7 4825E

includes 638.0 640.0 2.0 55 5.5 4825E
TG97-50a|  713.4 715.0 1.6 5.8 5.8 4710E
TG97-50a 745.3 747.9 2.6 7.9 7.9 4710E

Includes 745.3 746.8 1.5 12.4 12.4 4710E
TG97-50a 7522 753.8 1.6 6.8 6.8 4710E
TG97-50a 760.4 764.2 3.8 12.6 12.6 4710E
TG97-50a 937.7 939.2 1.5 9.8 9.8 4710E
TG97-50a 937.7 938.2 0.5 26.9 26.9 4710E
TG97-50b 708.1 710.3 2.2 5.0 5.0 4710E
TG97-50b 746.3 751.6 5.3 7.4 7.4 4710E

Includes 746.3 748.4 2.1 14.0 14.0 4710E
TG97-50b 750.6 751.6 1.0 8.7 8.7 4710E
TG97-50b 891.9 905.3 13.5 13.7 5.1 4710E
TG97-50b 891.9 893.3 1.5 107.9 27.9 4710E

Pit Delineation Program

Main Zone

Holes TG03-12 to TG03-18 and TG03-20 to 33 were all drilled to fill in spaces in the
near surface drilling between sections 4912E and 5750E. The Main Zone, a broad zone
of strong quartz tourmaline veining, is close to surface between sections 4950E and
4912E and was tested by holes TG03-23 to TG03-29. Drilling in these sections has
confirmed the presence of wide zones of mineralization grading in excess of 1 gram per
tonne Au. The values tabulated below range from 1.02 grams per tonne Au over 18.5
metres to 1.77 grams per tonne Au over 46 metres. This program is ongoing.

Gold Gold
From To Length |(grams per|(cut to 50 grams
Hole {metres) | (metres) | (metres tonne) per tonne) Section
TG03-23 79.0] 98.2 19.2 1.0 1.0 4950E
TG03-23 85.6 90.2 4.6] 3.4 3.4 4950E
TG03-24 162.0 185.0| 23.0 0.2 0.2 4950E
TG03-25 19.0 35.4 16.4 1.2 1.2 4940E
TG03-26 100.5 119.0 18.5 1.0 1.0 4940E
TG03-27 37.0 83.0 46.0 1.8 1.8 4925E
 TG03-27 43.5 82.5 39.0 21 2.1 4925E
TG03-28 64.0 102.0 38.0 1.1 1.1 4912€
| TG03-29 80.0 114.5 34.5 1.0 1.0 4912E
...more
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Hanging Wall Zones

Holes TG03-13 to 18 and 20 to 22 tested a new area east of the Main Zone where
discrete high grade quartz tourmaline veins and quartz carbonate veins, which are
largely untested by drilling, have been exposed by stripping. Hole TG03-14 cut the V2
Zone with a cut grade of 15.8 grams per tonne Au over 4.5 metres. This intercept will be
followed up with additional drilling.

Gold Gold
From To Length |(grams per|(cut to 50 grams
Hole (metres) | (metres) | (metres tonne) per tonne) Section
TG03-13 54.6 62.3 7.7 1.1 1.1 5015E
TG03-14 39.5 44.0 4.5 16.8 15.8 5015E
TG03-15 133.0 140.0 7.0 1.4 1.4 5015E
TG03-16 94.5 109.9 15.4 0.6 0.6 5000E
TG03-17 459] 65.0 19.1 0.4 04 5000E
TG03-18 18.0 35.0 17.0 0.5 05 5000E
TG03-20 49.0 65.3 16.3 0.6 0.6 4975E
- TGO03-21 | 607 75.7 15.0 1.1 11| 4975E
TG03-22 69.0 73.0 4.0 1.6 1.6 4975E
TG03-22 118.0 119.5 1.5 2.4 24 4975E
TG03-30 39.5 43.5 4.0 1.6 1.6 5050E
TG03-31 29.0 47.6 18.6 0.7 0.7 5050E
TG03-32 395 47.6 8.1 1.0 1.0 5050E
TG03-32 92.5 98.0 5.5 0.9 0.9 5075E
TG03-33 | 59.0 79.0 20.0 0.5 0.5 5075E

Three drills are currently working on the project with two drills on sections 4650E and
4750E and a third drill on resource expansion on section 4850E.

Thunder Creek Property-Band Ore Option

A fourth drill has been mobilized onto the adjoining Thunder Creek Property under option
from Band-Ore Resources (see press release dated November 12, 2003). This drill is
testing targets in the ultramafic intrusive that are very similar to the principal host to the
high grade mineralization reported in holes TG03-03 and TG03-04 on the Timmins
Property. To date, two drill holes have been completed and both have intersected the
mineralized target. Drilling continues and results will be reported when received.

Bazooka Project

Two drills are currently drilling on the Bazooka Project (100% Lake Shore Gold) located
in the Rouyn Noranda area, Quebec. The current drill program is defining mineralization
along 250 metres of strike along the Cadillac-Larder Lake Break, a major structural
feature, as well as exploring in step outs along the target projection further to the west.
To date, 10 holes have been drilied and ail have intersected mineralization. Assay
resuits will be reported when received and drilling continues.

...more



Highway Project

Drilling has commenced on the Highway Project under option from Canadian Royalties
Inc. (see press release dated November 19, 2003). The current drill program will test
geophysical anomalies adjacent to and along strike with drill holes dating from 1997 that
intercepted significant gold values associated with IP anomalies over 600 metres of
strike.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province
of Ontario and Québec. The Company is 48.9% owned by Aurora Platinum Corp.
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For more information, please contact:

Daniel G. Innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669-3533 (604) 688-5175
www.lsgold.com
e-mail: info@lsgold.com

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
Sudbury, ON P3B 4J8
Tel. (705) 525-0992 - Fax (705) 525-7701

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this
release



LAKE SHORE OPTIONS HIGHWAY GOLD PROPERTY
BEATTY TOWNSHIP, ONTARIO

November 19, 2003

Vancouver, B.C. - Lake Shore Gold Corp. (LSG-TSVX) announced today that it has signed an
agreement with Canadian Royaities Inc. to earn a 50% interest in the Highway Gold Property,
located in Beatty Township, Ontario. Under the terms of the Agreement, Lake Shore can earn
50% in the Property by making a $20,000 cash payment, issuing 100,000 shares plus additional
shares worth $50,000 and spending $1,500,000 over a three year period. Lake Shore will be
the operator.

The Highway Gold Property consists of 15 claims covering 896 hectares within a favourable
sediment-volcanic-porphyry geologic package along the north side of the Destor-Porcupine
Fault. The Property is well located with respect to known gold mineralization and is
approximately 1.8 kilometres northeast of Apollo Gold's Glimmer Deposit (past production of 1.1
million tonnes grading 6.03 grams gold per tonne) and 5 kilometres west of the Croesus Deposit
(past production of 5,300 tonnes grading 95.5 grams gold per tonne).

The Property is drill ready, and Lake Shore plans to initiate a 2,000 metre drill program by
month end designed to test the defined targets.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province of
Ontario and Quebec. The Company is 48.9% owned by Aurora Platinum Corp.

- 30-

For more information, please contact:

Daniel G. Innes, President & CEO Michael J. Byron, VP Exploration
Lake Shore Gold Corp. Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street 1988 Kingsway, Unit G
Vancouver, BC V7Y 1C6, Canada Sudbury, ON P3B 4J8
Tel. (604) 669-3533 - Fax (604) 688-5175 Tel. (705) 525-0992 - Fax (705) 525-7701

www.]sgold.com
e-mail: info @lsgold.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release
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LAKE SHORE OPTIONS THUNDER CREEK PROPERTY
ADJOINING THE TIMMINS GOLD PROJECT, ONTARIO

November 12, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today that it has reached an
agreement with Band-Ore Resources (BAN-TSX) to option Band-Ore’s Thunder Creek Property,
Timmins, Ontario. The 54 claim unit Thunder Creek Property is contiguous to the Timmins Gold
Property also under option to Lake Shore.

Lake Shore can earn a 60% interest in the property by making cash payments totaling $370,000
and completing exploration expenditures of $1,705,000 over five years and by issuing 100,000
shares of the Company over 4 years. The agreement is subject to regulatory approval and due
diligence by Lake Shore.

The Thunder Creek Property will allow Lake Shore to test the potential strike extensions of the
Ultramafic and Footwall zones currently being drilled by the Company in the adjoining Timmins

Gold Property. Exploration on the Thunder Creek ground will commence shortly and will include
a first phase drilling program.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province of
Ontario and Québec. The Company is 48.9% owned by Aurora Platinum Corp.

-30-
For more information, please contact:

Daniel G. Innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669 3533 (604) 688-5175

www.|sgold.com
e-mait: info@lsgold.com

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
Sudbury, ON P3B 448
Tel. (705) 525-0992 - Fax (705) 525-7701

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release
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FIRST DRILL ASSAYS POSITIVE
ULTRAMAFIC ZONE RETURNS EXCELLENT GRADES AND WIDTHS
TIMMINS GOLD PROJECT, ONTARIO

October 8, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) today announced the assay
results for the first four drillholes of the current gold resource expansion program
underway on the Timmins Gold Project. The current drill program is designed to expand
the existing indicated resource (see News Release dated September 5, 2003) by drilling
new mineralized blocks at 25-metre drill centers. The first phase of the drill campaign is
focused on the Footwall (FW) and Ultramafic (UM) zones which exhibit the highest grade
times tonnage values as well as adding high grade blocks from the No. 2 and No. 3 Vein
zones, collectively referred to as the Hanging Wall (HW) zone.

Assays have been received for the first four holes targeting the HW and UM zones and
are summarized below.

Core Gold Gold

From To Length* |grams/tonne{ grams/tonne
Drill Hole |(metres)| (metres) | (metres) (gpt) {cut to 50 gpt) | Comments
TG03-01 541.05 563.62 22.57 4.5 42| FWZone
._including| 541.05 543.23 2.18 8.5 8.5
and 546.10 547.93 1.83 6.2 6.2
and 550.17 554.90 4.73 7.6{ 7.6
and 555.75 556.65 _0.90 6.2 6.2
and - 561.64 563.62 1.98 6.3 6.3
TG03-02 365.25 369.20 3.95 8.7 9.7f HW Zone
376.45 378.70] 2.25 4.4 4.4 HW Zone
465.25 466.35 1.75 14.1 1411  HW Zone|
TG03-03 635.30 636.60 1.30 10.3 10.3{ HW Zone
' ’ 689.50 719.70] ~ 30.20 7.8 7.7 UM Zone
including | 692.30 703.60 11.30 11.6 11.6
and 710.90 719.70 8.80 11.1 10.7
TG03-04 566.27 586.63 20.36 47.2 7.5 UM Zone
including| 567.75 568.60 0.85 1000.0 50.0
and 566.27 569.20 2.93 298.0 22.4
and 576.50 583.20 6.70 9.97 9.97

* True widths are estimated at 80-90% of the drilled intersection based on the current geological
interpretations and the existing resource model.

...more



Holes TG03-03 and TG03-04 emphasize the excellent grade and width of the ultramafic
zone and confirms that both the grade and the width are increasing down the plunge of
the zone. Two drills have now been dedicated to the expansion of the FW and UM
Zones.

A third drill has been exploring exploration targets outside the resource area. The
targets are based on mapping, soil and rock sampling as well as historical geophysical
and drill data. This work has led to the recognition of a second shear zone located 100
to 150 metres south of the shear zone hosting the main resource. Surface work has
indicated shearing, strong sericitic to albitic alteration and quartz - veining with grab
samples to 1 gpt gold.

Drill holes TG03-05 - TG03-07 tested this new zone and ali three holes intersected
strong alteration and anomalous goid values (<1 gpt gold). Further drilling will test this
zone to the west where soil sampling has indicated further anomalous goid.

In addition to expanding the FW and UM zones, Lake Shore Gold believes that there is
considerable potential for an open pit resource on the Timmins Gold Property. To that
end, one drill is currently grid drilling short holes (75 metres to 100 metres deep) over
the main area of mineralization. To date, 10 holes have been completed in this on going
program. :

Further assay results will be released when received.

An airborne magnetic survey covering the entire Property was recently completed and
will be used to develop further drill targets along the favorable volcanic sediment contact.

Quality Control

Lake Shore Gold has implemented a quality-control program to ensure best practice in
the sampling and analysis of the drill core. NQ size drill core is saw cut and half the drill
core is sampled in 1.0 metre intervals while core from the main mineralized horizons and
core displaying visible gold is sampled in‘greater detail. The remaining half of the core is
stored in a secure location. The drill core is transported in security-sealed bags for
analysis at ALS Chemex in Mississauga, Ontario. ALS Chemex is an 1SO9001-2000
BS! Registered laboratory. Drill core assaying is done using a 50 gram fire assay with
pulp and metallics assaying for all samples within the main mineralized horizons and all
those samples with visible gold.

The Timmins Gold program is being supervised by Jacques Samson (P.Geo) the
Qualified Person for this project.

The Timmins Property is under option from Holmer Gold Mines Limited. Under the
terms of the Agreement, Lake Shore Gold can earn an undivided 50% interest in the
Timmins Property by incurring exploration expenditures of $2,500,000, making cash
payments of $250,000, issuing 150,000 Lake Shore Gold common shares over a three-
year period and confirming that the Timmins Property contains an indicated mineral
resource of at least 500,000 ounces of gold.

...more



Aesteretits

g

ey ]
DS

g

e

e

Lake Shore Gold is éxploring for gold and base metals in the Archean Superior Province
of Ontario and Québec.

-30-
For more information, please contact:

Daniel G. Innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C8, Canada
Tel. (604) 669 3533 (604) 688-5175

www.lsgold.com
e-mail: info@lsgold.com.

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
Sudbury, ON P3B 4J8
Tel. (705) 525-0992 - Fax (705) 525-7701

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this
release
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LAKE SHORE ACQUIRES BAZOOKA GOLD DEPOSIT
BEAUCHASTEL TOWNSHIP, QUEBEC

September 23, 2003

Vancouver, BC - Lake Shore Gold Corp. (LSG-TSXV) announced today that it
has acquired a 100% interest in the Bazooka Gold Property in Beauchastel
Township, seven kilometres southwest of Rouyn-Noranda, Quebec. Located
immediately adjacent to the Augmitto Gold Deposit (1.0 million tonnes at 6.17
grams per tonne gold; 1988 resource by Augmitto Resources), the Bazooka
Property spans 1.8 kilometres of the prolific Cadillac-Larder Lake Break, a major
structural feature associated with gold occurrences and deposits including the
Val d'Or, Cadillac, Kirkland Lake, Larder Lake and Matachewan Gold camps.

Gold mineralization on the Bazooka Property occurs within intensely deformed
and altered (carbonate-albite-silica alteration) greywacke and porphyry dykes.
Mineralization is predominantly associated with disseminated pyrite and minor
quartz tourmaline veins. In 1946, Siscoe Mines drilled 26 holes and developed a
ramp to 120 metres depth, resulting in a defined mineralized zone that was
estimated to contain 100 tons/vertical foot at a grade of 9.28 grams per tonne
gold. Previous drilling by Siscoe Mines and Soquem Inc. (1981-82) reported
high-grade gold intersections, and indicates that the Property has great potential
as the mineralization remains open and untested in all directions, including
depth. For example:

Drillhole | Interval Assay
Number | (metres) | (grams per tonne gold)
BA-5 9.1 8.8

BA-5 5.4 3.8

BA-20 3.0 10.7

BA-26 3.0 4.1

81-03 4.5 42.5

82-05 9.0 29

82-09 7.5 12.3.

82-09 2.05 21.1

...more



The intercepts reported above are from a 300-metre long section of the Cadillac
Break, with the deepest drill intercept to date being only 220 metres below
surface. There has been no drilling on the Property since 1982. Lake Shore is
currently in the process of compiling all available data in preparation for a fall drill
program.

Lake Shore Gold Corp. has purchased a 100% interest in the claims for certain
cash payments subject to regulatory approval. The Property is subject to a 2%
net smelter return royalty and Lake Shore will have the option to purchase 1% of
the net smelter return royalty for $1 million.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior
Province of Ontario and Quebec. The Company is 48.9% owned by Aurora
Platinum Corp.

-30-
For more information, please contact:

Daniel G. Innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1Cg, Canada
Tel. (604) 669-3533 - Fax (604) 688-5175
www.lsgold.com
e-mail: info@lsgold.com

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
Sudbury, ON P3B 4J8
Tel. (705) 525-0992 - Fax (705) 525-7701

The TSX Venture Exchange has nof reviewed and does not accept responsibility for the adequacy or accuracy of this release



LAKE SHORE GOLD GRANTS STOCK OPTIONS

September 10, 2003

Vancouver, BC - Lake Shore Gold Corp. (LSG-TSXV) announced that the
Company's board of directors has granted incentive stock options to purchase a total of
790,000 shares to management company employees, consultants, five directors and
three officers. The options are exercisable at a price of $1.05 per share for a period of
five years, and vest over 18 months.

Lake Shore Gold is exploring for precious metals in the Archean Superior Province in
Ontario and Québec. The Company is 48.9% owned by Aurora Platinum Corp.
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Daniel G. innes, President or
Thomas W. Beattie, Director
Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street .
Vancouver, B.C. Canada V7Y 1C8
Tel. (604) 669 3533 (604) 688-5175
www.Isgold.com - e-mail: info@isgold.com

R
o]

S e ]

z2

B

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release.
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LAKE SHORE ADDS MORE DRILLS TO
AND DOUBLES THE BUDGET AT THE
TIMMINS GOLD PROJECT, ONTARIO

September 5, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today that two
additional drills will be added to the Timmins Gold Project, Timmins, Ontario. The first
drill was mobilized to the property on July 22, 2003 and is currently drilling on the fourth
hole. A second rig was mobilized on August 28" and has started drilling. A third rig will
be mobilized within the next few days. Two rigs will concentrate on expanding the gold
resource on the Main Zone, the Hanging Wall Veins 1, 2 and 3 and the Footwali and
Ultramafic Zones. The third rig will test new structural targets identified in the just
completed mapping and modeling programs.

The first three holes drilled in this program have intersected strong mineralization
including visible gold. In addition, it is apparent that the Ultramafic Zone is thicker with
depth. Drilling at holes 4 and 5 is in progress. Assay results for the first four holes will
be released this month.

The current drill program has been increased to 10,000 metres from 5,000 metres and is
expected to be completed by late November. In addition to extending the mineralization
in each of the mineralized zones to depth, a number of holes will be drilled in the near
surface environment to test the potential for a surface exposed open pit resource. The
Timmins Gold Property is located 18 kilometres west of the city of Timmins, Ontario, on
the west end of the Timmins Camp, which is the largest gold mining camp in North
America having produced more than 70 million ounces of gold since its discovery in the
early 1900's.

in 2002 Watts, Griffis McOuat Limited ("WGM”) calculated an indicated mineral resource
on the Property of 422,000 tonnes at an uncut grade of 17.78 grams gold per tonne
{422,000 tonnes grading 13.68 grams gold per tonne cut to 50 grams gold per tonne)
and 890,000 tonnes grading (cut grade) 6.4 grams gold per tonne (NI 43-101 compliant).
These resource tonnage calculations were prepared by WGM using a 6 gram gold per
tonne cutoff.

Gold mineralization on the Timmins Property is typical of deposits along the main
Porcupine-Destor Fault Zone in the Timmins Camp. Mineralization on the Property
occurs within a 150 to 200 metre wide highly altered deformation zone and includes
quartz-tourmaline veins and stockworks along a volcanic-sediment contact in the Main
Zone and in Hanging Wall Veins 1, 2 and 3; disseminated sulphides in altered mafic
volcanics in the Footwall Zone; and disseminated sulphides/quartz veins in the
Ultramafic Zone.

...more



Past drilling has confirmed the continuity and gold grades of the Main Zone, Hanging
Wall Veins 1, 2 and 3 and in the Footwall Zone from surface to a depth of 350 metres.
Each of these mined zones remains open to depth. Exceptionally high-grade gold
mineralization occurs in the Hanging Wall Vein Zone, where 25 metre spaced drilling
within this near surface area defined an indicated mineral resource of 183,000 tonnes
grading 27.47 grams gold per tonne. Highest yield gold ounces (width x grade)
however, are found within the Ultramafic Zone, which is underexplored. The Ultramafic
Zone, which comes to surface, has been intersected at 175 metres depth and is believed
to be the up-plunge extension of the Ultramafic Zone defined by drilling between 550
and 800 metres depth. This Zone remains underexplored between surface and 550
metres depth, and unexplored below 800 metres depth. '

The Timmins Property is under.option from Holmer Gold Mines Limited. Under the
terms of the Agreement, Lake Shore Gold can earn an undivided 50% interest in the
Timmins Property by incurring exploration expenditures of $2,500,000, making cash
payments of $250,000, issuing 150,000 Lake Shore Gold common shares over a three-
year period and confirming that the Timmins Property contains an indicated mineral
resource of at least 500,000 ounces of gold.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province
of Ontario and Québec.

-30-
For more information, please contact:.

Daniel G. Innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
* Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669 3533 (604) 688-5175
www.isgold.com
e-mail: info@lsgold.com

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
. - ... Sudbury, ON P3B 4J8
Tel. (705) 525-0992 - Fax (705) 525-7701

The TSX Venture Exchange has not reviewed and does not accépt responsibility for the adequacy or accuracy of this
reiease ‘



t

LAKE SHORE GOLD CLOSES $2.67 MILLION FINANCING
Not for Distribution to United States newswire services or for dissemination in the United States
August 22, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today that the proposed
private placement disclosed on July 29, 2003 has closed and it has received gross proceeds of
$2,671,689. Subscribers elected to purchase 3,566,699 flow through and 250,000 non-flow
through units at $0.70 per unit.

Each flow-through unit consisted of one flow-through common share and one-half of a non flow-
through common share purchase warrant. Each non flow-through unit consisted of one
common share and one-half of a non flow-through common share purchase warrant. One
whole share purchase warrant will entitle the holder to buy a common share for $0.85 during the
first year and for $1.20 during the second year after closing.

Net proceeds from the sale of the private placement will be used by Lake Shore Gold for
ongoing exploration and development programs and general working capital, subject to flow
through funding expenditure requirements. Lake Shore Gold has agreed to expend a minimum

of 50% of the proceeds from the fiow-through units on qualifying activities in the province of
Ontario.

Octagon Capital Corporation acted as agent for the financing and was paid a cash commission
of $177,218 and received a working fee of $9,805 plus 381,680 broker warrants. Each broker
warrant entitles the holder to purchase one common share at a price of $0.84 within 12 months
after closing. .

A director of the Company purchased 42,800 flow through units, an officer purchased 20,000
flow through units, and an associate of an insider purchased 35,700 flow through units.

Lake Shore Gold is exploring for precious metals in the Archean Superior Province in Ontario
and Québec. The Company is 49% owned by Aurora Platinum Corp.

-30-

Daniel G. Innes, President or Thomas W. Beattie, Director
Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street
Vancouver, B.C. Canada V7Y 1C6
Tel. (604) 669 3533 (604) 688-5175
www Isgold.com - e-mail: info@Isgold.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release.



LAKE SHORE CLOSES A $350,000 FINANCING

July 31, 2003

Vancouver, B.C. — Lake Shore Gold Corp. (TSX-V) today announced that the proposed private
placement disclosed on July 15, 2003 has closed and it has received gross proceeds of
$350,000 through the sale of 530,304 units at $0.66 per unit.

Each unit consisted of one common share and one half of a common share purchase warrant,
with each full share purchase warrant entitling the holder to buy one common share at $0.85
during the first year and at $1.20 during the second year. All securities issued pursuant to the
private placement are subject to a four-month hold period, which expires on December 1, 2003.
Gross proceeds of the placement will be used for ongoing exploration on the Abitibi Project in
the Province of Québec.

The sole subscriber was SIDEX, Limited Partnership, a mining fund which is part of an initiative
created by the Government of the Province of Québec and the Solidarity Fund QFL to promote
the diversification of exploration.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province of
Ontario and Québec. The Company is 57.06% owned by Aurora Pilatinum Corp.

-30-
For more information please contact:

Daniel G. innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, B.C. Canada V7Y 1C6
Tel. (604) 669 3533 (604) 688-5175

www.lsgold.com
e-mail: info@lsgold.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release
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LAKE SHORE GOLD PROPOSES A $2 MILLION FINANCING
Not for Distribution to United States newswire services or for dissemination in the United States

July 29, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today that it proposes to raise up to
$2 million by way of private placement. Subscribers may elect to purchase flow-through units or non flow-
through units at $0.70 per unit. Each flow-through unit will consist of one flow-through common share and
one-half of a non flow-through common share purchase warrant. Each non flow-through unit will consist
of one common share and one-half common share purchase warrant. One whole share purchase
warrant will entitle the holder to buy a common share for $0.85 during the first year and for $1.20 during
the second year after closing.

Gross proceeds from the private placement will, subject to regulatory approval, be used by Lake Shore
Gold for ongoing exploration and development programs and general working capital. Lake Shore Gold
has agreed to expend 50% of the proceeds from the flow-through units on qualifying activities in the
province of Ontario and 50% in the province of Québec.

Octagon Capital Corporation will act as agent for the financing on a best efforts basis and be paid a cash
commission of 7% of gross proceeds from the sale of all units and receive broker warrants equal to 10%
of the total number of units sold. Each broker warrant will entitle the holder to purchase one common
share at a price of $0.84 within 12 months after closing.

Octagon Capital has the right to increase the amount of the offering from $2 million to $3 million by giving
written notice to the Company prior to the closing (the “Over-Allotment Option”). The securities sold
pursuant to the Over-Allotment Option will be comprised of any combination of non flow-through units and
flow-through units, priced at $0.70 per unit, to the extent that the Company identifies additional
expenditures that qualify as flow-through expenditures. Certain directors, officers or other insiders of
Lake Shore Gold may participate in the proposed financing.

This press release will not constitute an offer to sell or the solicitation of any offer to buy the securities in
any jurisdiction. The shares have not been and will not be registered under the United States Securities
Act of 1933 and may not be offered or sold in the United States without registration or an applicable
exemption from the registration requirements.

Lake Shore Gold is exploring for precious metals in the Archean Superior Province in Ontario and
Québec.

Some of the statements in this news release contain forward-looking information, which involves
inherent risk and uncertainty affecting the business of the Company. Actual results may differ
materially from those currently anticipated in such statements.

-30-

Daniel G. Innes, President or Thomas W. Beattie, Director
Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street
Vancouver, B.C. Canada V7Y 1C6
Tel. (604) 669 3533 (604) 688-5175
www.lsgold.com - e-mail: info@Isqold.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release.
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Lake Shore Commences Drilling Program on Timmins
High-Grade Gold Project, Ontario

July 17, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today that
the planned 5,000 metre definition drilling program to expand the resource base
on the Timmins High-Grade Gold Property will begin this week. The Timmins
Gold Property is located 18 kilometres west of the city of Timmins, Ontario, on
the west end of the Timmins Camp, the largest gold mining camp in North

America, producing more than 70 million ounces of gold since its discovery in the
early 1900’s.

In 2002, Watts, Griffis McOuat Limited (“WGM”) calculated an indicated mineral
resource on the Property of 422,000 tonnes at an uncut grade of 17.78 grams
gold per tonne (422,000 tonnes grading 13.68 grams. gold per tonne cut to 50
grams gold per tonne) and 890,000 tonnes grading (cut grade) 6.4 grams gold
per tonne (NI 43-101 compliant). These resource tonnage calculations were
prepared by WGM using a 6 gram gold per tonne cutoff.

Gold mineralization on the Timmins Property is typical of deposits along the main
Porcupine-Destor Fault Zone in the Timmins Camp. Mineralization on the
Property occurs within a 150 to 200 metre wide highly altered deformation zone
and includes quartz-tourmaline veins and stockworks along a volcanic-sediment
contact in the Main Zone and in Hanging Wall Veins 1, 2 and 3; disseminated
sulphides in altered mafic volcanics in the Footwall Zone; and disseminated
sulphides/quartz veins in the Ultramafic Zone.

Past drilling has confirmed the continuity and gold grades of the Main Zone,
Hanging Wall Veins 1, 2 and 3 and in the Footwall Zone from surface to a depth
of 350 metres. Each of these minerized zones remain open to depth.
Exceptionally high-grade gold mineralization occurs in the Hanging Wall Vein
Zone, where 25 metre spaced drilling within this near surface area defined an
indicated mineral resource of 183,000 tonnes grading 27.47 grams gold per
tonne. Highest yield gold ounces (width x grade) however, are found within the
Ultramafic Zone, which is underexplored. The Ultramafic Zone, which comes to
surface, has been intersected at 175 metres depth and is believed to be the up-
plunge extension of the Ultramafic Zone defined by drilling between 550 and 800
metres depth. This Zone remains underexplored between surface and 550
metres depth, and unexplored below 800 metres depth.



...more
Lake Shore Gold will focus its current drilling program on increasing the existing
mineral resource in the shallow Ultramafic Zone and by extending all known
mineralized zones to depth. Three dimensional modelling of the deposit using all
available surveyed data, together with a detailed structural study, defined the
current drill targets. As a result of this work, it is apparent that the Timmins
Property has excellent open-pit potential. A revised assessment of the near
surface resource using a number of cut-off grades will also be part of the current
program.

Drilling results will be reported when available.

The Timmins Property is under option from Holmer Gold Mines Limited. Under
the terms of the Agreement, Lake Shore Gold can earn an undivided 50%
interest in the Timmins Property by incurring exploration expenditures of
$2,500,000, making cash payments of $250,000, issuing 150,000 Lake Shore
Gold common shares over a three-year period and confirming that the Timmins
Property contains an indicated mineral resource of at least 500,000 ounces of
gold. :

Lake Shore Gold is exploring for gold and base metals in the Archean Superior
Province of Ontario and Québec.

-30-
For more information, please contact:

Daniel G. Innes, President
Thomas W. Beattie, Director
~ Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669 3533 (604) 688-5175
www.Isgold.com
e-mail: info@lsgold.com

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
Sudbury, ON P3B 4J8
Tel. (705) 525-0992 - Fax (705) 525-7701

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this
release



LAKE SHORE GOLD ANNOUNCES A $350,000 FINANCING

Not for Distribution to U.S. News Wire Services
or for Dissemination in the United States

July 15, 2003

Vancouver, B.C. — Lake Shore Gold Corp. (LSG-TSXV) today announced that it proposes to
sell by way of private placement up to 530,304 units at $0.66 per unit. Each unit will consist of
one common share and one half of a common share purchase warrant, with each full share
purchase warrant entitling the holder to buy one common share at $0.85 during the first year
and at $1.20 during the second year after closing.

Gross proceeds of up to $350,000.64, which will be released to Lake Shore Gold on receipt of
regulatory approval and closing, will be used for ongoing exploration and development
programs on the Abitibi Project in the Province of Québec.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province of
Ontario and Québec. The Company is 58.40% owned by Aurora Platinum Corp.

This press release will not constitute an offer to sell or the solicitation of any offer to buy the
securities in any jurisdiction. The Units have not been and will not be registered under the
United States Securities Act of 1933 and may not be offered or sold in the United States absent
registration or an applicable exemption from the registration requirements.

Some of the statements in this news release contain forward-looking information, which involves
inherent risk and uncertainty affecting the business of the Company. Actual results may differ
materially from those currently anticipated in such statements.

-30-
For more information please contact:

Daniel G. Innes, President
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, B.C. Canada V7Y 1C6
Tel. (604) 669 3533 (604) 688-5175

www.lsgold.com
e-mail: info@lsgold.com

The Canadian Venture Exchange has not reviewed and does not accept responsibility for the adéquacy or accuracy
of this release.



LAKE SHORE GOLD APPOINTS NEW VICE PRESIDENT, EXPLORATION

June 9, 2003

Vancouver, B.C. - Lake Shore Gold Corp. (LSG-TSXV) announced today that the board of
directors has appointed Dr. Michael J. Byron as Vice President, Exploration.

Dr. Byron has over 16 years of international experience as a geological consultant. Mike has
managed exploration programs and geological studies for numerous major, mid-size and junior
resource companies and research institutions, including Southwestern Resources Corp.,
Canabrava Diamond Corporation, Falconbridge Limited and Inco Limited. He is also Vice
President, Exploration of Aurora Platinum Corp., which owns 58.5% of Lake Shore Gold.

Lake Shore Gold is exploring for gold and base metals ih the Archean Superior Province of
Ontario and Quebec. The Company has a portfolio of 29 properties covering more than 43,000
hectares in various geological environments and Option/Joint Venture agreements on a number

AV

RN

of these properties.
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For more information, please contact:
53 Daniel G. Innes, President
s;is Lake Shore Gold Corp.
w3 Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C6, Canada
EQ:*‘ Tel. (604) 669 3533 (604) 688-5175
i; www.Isgold.com

e-mail: info@lsgold.com

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
Sudbury, ON P3B 4J8
Tel. (705) 525-0992 - Fax (705) 525-7701
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LAKE SHORE OPTIONS TIMMINS AREA HIGH-GRADE GOLD PROPERTY
May 27, 2003 |

Vancouver, B.C. — Lake Shore Gold Corp. (LSG-TSXV) announced today that it has entered
into an agreement with Holmer Gold Mines Limited to acquire an interest in the Timmins Gold
Property, 18 kilometres west of the city of Timmins, Ontario. The Timmins Gold Property has a
defined high-grade gold resource and is located along the main Porcupine - Destor Fault Zone
(“PDFZ") on the west end of the Timmins Camp, the largest gold mining camp in North America.

The Timmins Camp has produced more than 70 million ounces of gold since its discovery in the
early 1900's.

in 2002 Watts, Griffis McOuat Limited (“WGM"), retained by Holmer Gold Mines Limited,
calculated an indicated mineral resource (NI 43-101 compliant) of 422,000 tonnes at an uncut
grade of 17.78 grams gold per tonne (422,000 tonnes grading 13.68 grams gold per tonne cut to
50 grams gold per tonne) and 890,000 tonnes grading 6.4 grams gold per tonne (cut grade).

These resource tonnage calculations were prepared by WGM using a 6 gram gold per tonne
cutoff. . ‘

Gold mineralization on the Timmins Property is typical of deposits in the Timmins Camp where
high-grade mineralized quartz veins and disseminated sulphide zones occur within the PDFZ as
steeply dipping ore shoots. All of the known gold mineralization on the Timmins Property occurs
within a 150 to 200 metre wide, highly altered deformation zone (PDFZ) and includes: quartz-
tourmaline veins and stockworks along a volcanic-sediment contact in the Main Zone and in the
Hanging Wall Veins 1, 2 and 3; disseminated sulphides in altered mafic volcanics in the
Footwall Zone; and disseminated sulphides / quartz veins in the Ultramafic Zone.

Drilling has confirmed the continuity and gold grade of the Main Zone, Hanging Wall Veins 1, 2
and 3 and in the Footwall Zone from surface to a depth of 350 metres. In the Hanging Wall Vein
Zone, twenty-five metre spaced drilling within this near surface area has defined an indicated
mineral resource of 183,000 tonnes grading 27.47 grams gold per tonne. High-grade gold
mineralization (13.07 grams gold per tonne over 2.23 metres) was intersected in the Ultramafic
Zone at a depth of 175 metres and appears to be the up-plunge extension of the Ultramafic
Zone indicated by past drilling between 550 and 800 metres depth. The Ultramafic Zone

remains underexplored between surface and 550 metres depth, and unexplored below 800
metres depth.

The WGM Report concluded that there is a high potential for the discovery of additional
mineralization on the Timmins Property. Lake Shore Gold will focus its exploration program on
increasing the existing mineral resource in the shallow Ultramafic Zone and by extending all
zones to depth. Past exploration has been directed exciusively to the known mineralization
while excellent targets for additional new gold mineralization exist on the rest of the Timmins
Property. An initial 5,000 metre drill program has been planned to meet these objectives and
will begin in June 2003.

...more



Under the terms of the Agreement, which is subject to regulatory approval, Lake Shore Gold
can earn an undivided 50% interest in the Timmins Property by incurring exploration
expenditures of $2,500,000, making cash payments of $250,000, issuing 150,000 Lake Shore
Gold common shares over a three-year period and confirming that the Timmins Property
contains an indicated mineral resource of at least 500,000 ounces of gold. Shares issued under
the Agreement will be subject to a hold period as specified by regulatory authorities.

Lake Shore Gold is exploring for gold and base metals in the Archean Superior Province of
Ontario and Quebec. The Company has a portfolio of 29 properties covering more than 43,000
hectares in various geological -environments and Option/Joint Venture agreements on a number
of these properties.
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For more information, please contact:
Daniel G. Innes, President
Lake Shore Gold Corp.
Suite 1650-701 West Georgia Street
"~ Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669 3533 (604) 688-5175
www.lsqold.com
e-mail: info@lsgold.com

Michael J. Byron, VP Exploration
Lake Shore Gold Corp.
1988 Kingsway, Unit G
Sudbury, ON P3B 4J8
Tel. (705) 525-0992 - Fax (705) 525-7701

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release



ANNUAL GENERAL MEETING
March 19, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced that all shareholders of
record as at April 22,2003 will be entitled to receive notice of and to vote at the Annual General

Meeting of shareholders of the Company, to be held at 1:00 p.m. on Wednesday June 4, 2003
at the Four Seasons Hotel, Vancouver, B.C.
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For more information, please contact:
Thomas W. Beattie, Director
Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669-3533 (604) 688-5175

] www.lsgold.com e-mail: info@lsgold.com
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The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release.



LAKE SHORE GOLD CLOSED A $1.2 MILLION FINANCING
January 30, 2003

Vancouver, B.C. — Lake Shore Gold Corp. (LSG-TSXV) announced that the proposed private
placement disclosed on January 14, 2003 has now closed and it has received gross proceeds of

$1,200,000. Subscribers elected to purchase 250,000 flow through and 950,000 non-flow
through units at $1.00 per unit.

B_v-'-.félvémg

Each flow through unit consisted of one common share qualified as a flow through share under
the Income Tax Act (Canada) and one-half of a non-flow through common share purchase
warrant. Each non-flow through unit consisted of one common share and one-half common
share purchase warrant. One whole share purchase warrant entities the holder to buy one non-
flow through common share for $1.30 within 12 months after closing.

Sowediod)

o Net proceeds from the sale of the private placement will be used for ongoing exploration and
development and general working capital, subject to flow through funding expenditure

g{‘? requirements.

Bt

= The independent directors of Lake Shore Gold Corp. have approved the participation by insiders

s of the Company in the private placement on the same terms as arm'’s length investors, and

£ shareholdings of insiders in the Company increased as a result of such participation. Aurora

L Platinum Corp. purchased 200,000 units, and as a result of the financing its shareholding in
l.ake Shore Gold has been reduced from 61.2% to 58.8%. Also, a director of the Company

g3 purchased 50,000 flow through units and an officer purchased 10,000 flow through units.

Further particulars of this transaction were disclosed in the Company’s News Release dated
January 14, 2003.

7

‘Haywood Securities Inc. acted as agent for the financing and was paid a commission of 7% of
gross proceeds from the sale of units and received 120,000 broker warrants. Each broker
warrant entitles the holder to purchase one non-flow through common share at a price of $1.20
within 12 months after closing.

Lake Shore Gold is exploring for precious metals in the Archean Superior Province,

o northwestern Ontario. The Company has a portfolio of 12 properties covering over 29,000
gg hectares. All of these properties contain gold mineralization in various environments.
-30-
§; For more information, please contact:
= Daniel G. Innes, President
N Thomas W. Beattie, Director
& Lake Shore Gold Corp.
b Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C8, Canada
w2 . Tel. (604) 669 3533 (604) 688-5175
iz www Isqold.com

e-mail: info@Isgold.com

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this release
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LAKE SHORE LAUNCHES 2003 GOLD PROGRAM

EXPLORATION UPDATE
NORTHERN ONTARIO GOLD PROPERTIES

Januafy 14, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) is pleased to provide an update
of results from the 2002 exploration program and the planned program for 2003 on the
Company's gold properties located in northern Ontario. Between last June and
September, nine Archaean Greenstone belts and over thirty mineral occurrences were
mapped and sampled. Targets were selected based on proprietary airborne magnetics,
electromagnetics and drilihole data generated by Inco Limited between 1970 and 1974.
The data and the gold properties were assigned to Lake Shore, a subsidiary of ‘Aurora
Platinum Corp., and are subject to a Joint Venture between inco and Aurora Platinum
Corp. (see News Release dated December 17, 2002).

Two principal areas within the Superior Craton of Ontario were assessed during the
summer field program. Gold mineralization within the project area is related to the
regional structural corridor, the Stull-Wunnumin Fault Zone (SWFZ), and is similar to the
Porcupine-Destor Fault system in the Timmins Gold Camp, the Cadillac Break in the Val
d’Or Camp and to gold deposits in the Red Lake Camp. Gold mineralization is also
associated with the Peeagwon Banded Iron Belt, which has been interpreted on the
basis of proprietary airborne magnetics 1o be the eastward extension of the Musselwhite

Banded Iron Belt that contains a number of gold deposits, including Piacer Dome’s
Musselwhite Mine.

Fieldwork included geological mapping, prospecting, rock chip sampling, till sampling
and heavy mineral geochemistry. A total of 550 rock chip and 516 till samples were
collected with a further 456 overburden samples collected for geochemistry.

The 2002 exploration program led to the discovery of several new zones of gold
mineralization and detailed delineation of a number of known gold prospects. A total of
11 properties were- investigated, several of which were staked concurrent with
exploration and over 30 mineral occurrences were visited. In November and December
2002, more than 10,000 line kilometres of helicopter and fixed wing
magnetic/electromagnetic geophysical surveys were flown over selected areas to help
define specific targets for foliow-up exploration. A summary of results for selected
properties is given below. ’

...more



Rowlandson/Canopener Properties

The Rowlandson Lake/Canopener properties are located immediately west of Aurora’s
100% owned Lansdowne Property. These Properties are comprised of 324 claim units
fotaling 5,184 hectares and underlain by east-west trending shears (part of the SWFZ2)
containing gold bearing quartz veins. This shear zone has been traced for 10 kilometres
on these Properties and extends eastward onto Aurora Platinum’s Lansdowne Property.

According to public files, in the 1930's, a shallow drill hole put down on a surface gossan
near Rowlandson Lake reported a mineralized intercept of 1.2% copper over 32 feet (9.8
metres) while surface grab samples collected in the mid-1980’s from a quartz vein shear
to the south of the gossan reported high-grade gold assays, including 167 grams per
tonne (g/t) gold and 123.3 g/t gold while a channel sample across the shear zone
assayed 10.3 g/t gold over 5.9 metres. This shear and additional showings associated
with the main SWFZ shear were rock chip sampled by the Company and returned the
following results: 107.5 g/t gold and 4.88% zinc over 0.3 metres; 154.2 g/t gold and
3.72% zinc over 0.3 metres; 12.7 g/t gold over 0.4 metres and 1.6 g/t gold over 0.5
metres. Down-ice till sampling from the SWFZ shear returned a number of samples with
abundant pristine gold grains (up to 58 grains) in heavy mineral concentrates. The
above work has defined a 10 kilometre long zone of shear hosted gold mineralization on
the Rowlandson Lake/Canopener properties. A detailed cut grid together with ground
geophysical surveys has been completed on the target horizon.

The Rowlandson Lake/Canopener shear gold zone has been traced eastward for an
additional 12 kilometres onto Aurora Platinum’s Lansdowne Property where significant
shear hosted gold mineralization has been identified in surface exposures and in drill
core. . '

The Rowlandson Lake/Canopener gold target will be drill tested in the current program.

Sheridan Property

The Sheridan Property consists of 24 claims totaling 6,016 hectares southwest of the
Rowlandson Lake/Canopener properties. Underlying the Sheridan Property is a folded
sequence of mafic volcanics, subvolcanic gabbro intrusions, siliceous sediments and
extensive banded iron formation. Based on proprietary airborne magnetic data, the
banded iron formation is interpreted to be an extension of the Musselwhite Banded iron
Belt (host to Placer Dome’s Musselwhite Gold Mine).

...more



In the early 1970’s a drill hole was stopped in a gold bearing quartz vein. Outcrop in the
area is poor and the Company carried out a comprehensive till sampling program to
determine the distribution of gold grains and the extent of the gold bearing horizon.
Several samples returned highly anomalous numbers of pristine gold grains, indicating
local sources. A tightly spaced airborne magnetic/electromagnetic (EM) survey has just
been completed over the Property and has identified a number of very strong EM
conductors associated with a complexly folded iron formation horizon. Follow-up
exploration will include further refining of gold targets using heavy mineral sampling and
additional drilling in the vicinity of the old drill hole which intersected gold bearing quartz-
sulphide veins.

Rapson Bay Property

5 The Rapson Bay Property is comprised of 21 claim blocks totaling 4,928 hectares and is

located in the Stull Lake Greenstone Belt in the northern Sachigo Subprovince. This
Property is centred on Rapson Bay, an area being explored by a number of companies
' including Bema Gold, Boliden/Westmin, Newmont and Wolfden. Mafic volcanics and
= volcanic-derived sediments underlie the main part of the Property and an extensive

shear zone containing chiorite+sericite+carbonate schist straddles the Stull-Wunnumin
2 and Rapson Bay fault zones. Fifty-five rock samples were collected within altered
7 volcanics and gabbros with the best results returning 4 metres of 12.1 g/t gold in a
stockworked gabbro.  Further sampling and ground geophysics are planned to
determine the extent of this mineralization.

Meston Lake Property

?‘ This Property is located in the Black Bear Lake Greenstone Belt. The Property is

& comprised of one claim block totalling 208 hectares. Rock chip sampling returned
anomalous gold values and till samples returned elevated numbers of pristine gold

;2 grains sourced within the main structure on the Property.

B3

Peeagwon 1 Property

The Peeagwon 1 Property is located in the Wunnumin Greenstone Belt which is a 170
kilometre long northwest trending belt straddling the Stull-Wunnumin Fault Zone. This
Property is comprised of 32 claim units totaling 512 hectares and is mainly underlain by
glacial deposits with sparse outcrop in the western portion of the:claimed ground.
Outcrop of sheared mafic volcanics and quartz veining in aitered diorite yielded
anomalous gold values (>150ppb) in rock chip samples. Several electromagnetic

e conductors underlie the Property. Further sampling will be conducted in the 2003 field
: program.
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Harrell L ake Property

This Property is comprised of nine claim blocks totaling 2,048 hectares and was
acquired based on a narrow gold zone intersected in the 1970's within a large .
anomalous copper zone over 100 feet (32.8 metres) in thickness. This zone was never
followed up along strike and occurs within a 10 kilometre long electromagnetic
conductor. Till sampling has shown portions of this feature to be anomalous in gold and
further sampling will be carried out.

Lake Shore Gold is exploring for precious metals in the Archean Superior Province,
northwestern Ontario. The Company has a portfolio of 12 properties covering over

29,000 hectares.. All of these properties contain gold mineralization in various
environments. '
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For more information, please contact:

John G. Paterson, President Daniel G. Innes, President

Aurora Platinum Corp.
Lake Shore Gold Corp. . :
1650 — 701 West Georgia Street Unit G, 1988 Kingsway
Sudbury, ON P3B 4J8, Canada
Vancouver, BC V7Y 1C6, Canada Tel. (705) 525-0992/Fax (70 7701
Tel. (604) 669-3533/Fax (604) 688-5175 el. (705) 525-0992/Fax (705) 525-770

The TSX Venture Exchange has not reviewed and does not accept responsibility for the
adequacy or accuracy of this release.
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LAKE SHORE GOLD APPOINTS NEW PRESIDENT
AND PROPOSES A $1.2 MILLION FINANCING

Not for Distribution to United States newswire services or for dissemination in the United States

January 14, 2003

Vancouver, BC — Lake Shore Gold Corp. (LSG-TSXV) announced today that the board of

directors has appointed Daniel G. Innes as President and Director of the Company effective
immediately.

Mr. Innes, also President and a director of Aurora Platinum Corp. and Vice President,
Exploration and a director of Southwestern Resources Corp., has over 30 years of experience
and has worked in a variety of metal environments in many parts of the world. The board
wishes to thank Mr. Paterson for his contribution to the recent restructuring of Lakeshore Goid.
Mr. Paterson, who will remain as a director on Lakeshore Gold’'s Board, is President and a
director of Southwestern Resources Corp. and of Superior Diamonds Inc.

Lake Shore Gold also announced today that it proposes to raise up to $1.2 million by way of
private placement. Subscribers may elect to purchase flow through units or non-flow through
units at $1.00 per unit. Each flow through unit will consist of one flow through common share
and one-half of a non-flow through common share purchase warrant. Each non-flow through
unit will consist of one common share and one common share purchase warrant. One whole

share purchase warrant will entitle the holder to buy one common share for $1.30 within 12
months after closing.

Gross proceeds of up to $1.2 million from the private placement will, subject to regulatory
approval, be used by Lake Shore Gold for ongoing expioration and development programs and
general working capital, subject to flow through funding expenditure requirements. Haywood
Securities Inc. will act as agent for the financing on a best efforts basis and be paid a cash
commission of 7.0% of gross proceeds from the sale of all units and receive broker warrants
equal to 10% of the total number of units sold. Each broker warrant will entitle the holder to
purchase one common share at a price of $1.20 within 12 months after closing.

Aurora Platinum Corp., which currently holds 61.23% of the outstanding shares of Lake Shore
Gold, has decided to purchase up to 200,000 non flow-through units. If the placement is fully
subscribed, Aurora will hold 58.8% of the outstanding shares of Lake Shore Gold. In December
2002 the shareholders of Lake Shore Gold approved an acquisition agreement that granted
Aurora the right to maintain a 58% of equity interest in Lake Shore Gold. Pursuant to TSX
Venture Exchange Policy, Aurora’'s participation in the private placement is classified as a
“related party transaction”. Lake Shore Gold has determined that exemptions from various
requirements of Appendix 5B to the TSX Venture Exchange policies are available. Given the

... more



existence of these exemptions and the fact that the financing will close as soon as possible, the

private placement may close less than 21 days after the filing of the material change report
required by Appendix 5B.

Lake Shore Gold's board of directors views Aurora’s participation in the proposed financing as
advantageous to Lake Shore and the directors of Aurora have decided to reduce the dilutive
effect of the financing on its holdings by participating in the placement. Certain directors,
officers or other insiders of Aurora or Lake Shore also may participate in the proposed financing.

This press release will not constitute an offer to sell or the solicitation of any offer to buy the
securities in any jurisdiction. The shares have not been and will not be registered under the
United State Securities Act of 1933 and may not be offered or sold in the United States without
registration or an applicable exemption from the registration requirements.

Lake Shore Gold is exploring for precious metals in the Archean Superior Province,
northwestern Ontario. The Company has a portfolio of 12 properties covering over 29,000
hectares. All of these properties contain gold mineralization in various environments.

Some of the statements in this news release contain forward-looking information, which involves
inherent risk and uncertainty affecting the business of the Company. Actual results may differ
materially from those currently anticipated in such statements.

-30-

For more information, please contact:
Daniel G. Innes, President
Thomas W. Beattie, Director

Lake Shore Gold Corp. -
Suite 1650-701 West Georgia Street
Vancouver, BC V7Y 1C6, Canada
Tel. (604) 669 3533 (604) 688-5175

The TSX Venture Exchange has not reviewed énd does not accept responsibility for the adequacy or accuracy of this release.



X
B3

&5

5

AURORA PLATINUM CORP.
LAKE SHORE GOLD CORP.

AURORA PLATINUM ACQUIRES CONTROLLING INTEREST IN

LAKE SHORE GOLD CORP. IN EXCHANGE FOR MINERAL ASSETS
December 17, 2002

Vancouver, B.C. — Aurora Platinum Corp. (ARP-TSXV) and Lake Shore Gold Corp. (LSG-
TSXV) have completed the transactions set out in the parties’ Acquisition Agreement dated
September 15, 2002 whereby Lake Shore acquired interests in certain mineral claims and related
rights (the “Mineral Assets”) held by Aurora in exchange for Lake Shore issuing to Aurora
13,000,000 common shares (the “Acquisition Shares”) and 550,000 share purchase warrants (the
“Acquisition Warrants”). The acquisition of the Mineral Assets constituted a reverse takeover
(“RTO™) transaction for Lake Shore under the policies of the TSX Venture Exchange (the

* “Exchange”).

Lake Shore, formerly Consolidated Takepoint Ventures Ltd., is anticipated to resume trading on
the Exchange under the symbol LSG at the opening of trading on Wednesday December- 18,

2002.

Concurrent with and part and parcel of the acquisition of the Mineral Assets and the RTO, Lake
Shore completed a private placement (the “Private Placement™) and raised $1 million through the
sale of 5,555,556 units at $0.18 per unit. Each unit consisted of one common share and one half
of a common share purchase warrant, with each full share purchase warrant entitling the holder
to buy one common share at $0.36 within 12 months after closing. The proceeds of the Private
Placement will be applied to initial exploration work on the Mineral Assets and for general
corporate purposes. Haywood Securities Inc. acted as agent in the Private Placement and
received a cash commission of 7.5% of the gross proceeds and 555,555 agent’s warrants.

The Acquisition Shares and Acquisition Warrants issued to Aurora are subject to escrow
restrictions in accordance with the policies of the Exchange, as well as resale restrictions
applicable to control persons under applicable securities laws. Each Acquisition Warrant will
allow Aurora to purchase one share of Lake Shore for $0.24 for two years from issuance.

As disclosed in the News Release dated July 31, 2002, all of the directors of Lake Shore except
Anthony Harvey resigned from the Board of Directors of Lake Shore upon completion of the
RTO, and John G. Paterson, Thomas W. Beattie, and Michael D. Winn, nominees of Aurora,
were appointed to the Board of Directors of Lake Shore In addition, John G. Paterson has been
appointed as President, Parkash K. Athwal as Chief Financial Officer and Susy Horna as-

Secretary.

Lake Shore currently has 21,231,857 shares outstanding (28,205,190 shares on a fully diluted
basis). The 13,000,000 Acquisition Shares held by Aurora represent 61.23% of the said
outstanding shares and 46.09% of the shares on a fully diluted basis. Under the terms of the
Acquisition Agreement, Aurora has the right to maintain a 58% equity interest in Lake Shore by
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participating in further equity ﬁnancmgs so long as Aurora holds at least 20% of the issued
shares of Lake Shore.

Lake Shore has adopted a stock option plan and shareholders approved that 4,246,373 shares
may be issued under the plan, of which 3,090,000 were granted at the closing of the RTO. Also,
the auditors of Lake Shore were changed from G. Ross McDonald to Deloitte & Touche LLP
effective as of the closing and the Company’s financial year end changed from June 30 to
December 31.

The Mineral Assets which Lake Shore acquired comprise (a) interests in 72 claim blocks
(covering 940 hectares) staked by Aurora in an area of northern Ontario, and (b) rights to related
proprietary geophysical, geological and structural information. Pursuant to the Acquisition
Agreement, Lake Shore has certain mineral exploration and development rights in the area,
except kimberlites and diamonds, subject to certain back-in rights and a 1.5% net smelter return
royalty held by a third party.

Independent geophysical consultants for Aurora reviewed and compiled proprietary airborne
magnetic/electromagnetic data over all of the claim blocks. Mineral targets were modelied from
the proprietary airborne data and geological data compilation. A helicopter and fixed wing
supported geological reconnaissance program was conducted from June to September 2002.
Geological mapping, prospecting, lithogeochemical sampling and glacial till sampling was
conducted as part of the exploration program. Significant exploration activity in some of the
claim areas has been conducted by a number of other companies.

The properties acquired by Lake Shore are prospective for shear-hosted gold deposits,
volcanogenic massive sulphide deposits and other base metal deposits associated with layered
mafic-ultramafic complexes. A two phase exploration program for the property is recommended
with an expenditure of $408,000 in Phase 1 for linecutting and ground geophysical surveying

followed by a $600,000 Phase II drilling program depending on the results obtained in the Phase
1 program.

Aurora Platinum Corp. is actively exploring for nickel-copper-platinum-palladium deposits in
Ontario and Quebec. The Company has properties under option with Falconbridge Limited in
Sudbury District (Foy and Footwall properties) and option with Inco Limited (AEM Project)
covering a large area in Northern Ontario and in the Sudbury District (Nickel Lake Project).
Aurora is also exploring a number of the 100% owned properties in northwestern Ontario, and
the Midriny/Belleterre/ Angliers project in Quebec.

Some of the statements in this news release contain forward-looking information, which involves
inherent risk and uncertainty affecting the businesses of Lake Shore and Aurora. Actual results
may differ materially from those currently anticipated in such statements.

-30-



For more information, please contact: For more information, please contact:
Daniel G. Innes, President Thomas W. Beattie, Director

Aurora Platinum Corp. Lake Shore Gold Corp.

Suite 1650-701 West Georgia Street PO Box 54060

Vancouver, BC V7Y 1C6, Canada Suite 1515, 700 West Pender Street

Tel. (604) 687-7778 — Fax (604) 688-5175 Vancouver, BC V6C 3P4, Canada
www.auroraplatinum.com Tel. (604) 806-0667/Fax (604) 688-5175

email; info@auroraplatinum.com

i The TSX Venture Exchange has not reviewed and does not accept responsibility for the
adequacy or accuracy of this release.
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AURORA PLATINUM CORP.
CONSOLIDATED TAKEPOINT VENTURES LTD.

AURORA PLATINUM TO ACQUIRE CONTROLLING INTEREST IN
CONSOLIDATED TAKEPOINT IN EXCHANGE FOR MINERAL ASSETS

July 31, 2002

Vancouver, B.C. - Aurora Platinum Corp. (“Aurora”) (ARP-TSX Venture) and
Consolidated Takepoint Ventures Ltd. (“Takepoint”) (CTK-TSX Venture) have entered into

~an agreement (the “Acquisition Agreement’) dated July 29, 2002 regarding Takepoint's

proposed acquisition of interests in certain mineral claims and related rights (the “Mineral
Assets”) held by Aurora in exchange for Takepoint issuing to Aurora 13,000, 000 common
shares (the “Acquisition Shares”) and 550,000 share purchase warrants (“Acquisition
Warrants”). Each Acquisition Warrant will allow Aurora to acquire one common share of
Takepoint for $0.24 within 2 years from the date of closing. As the acquisition of the Mineral
Assets will constitute a change of control of Takepoint, the transaction will be treated as a
reverse takeover (“RTO”) of Takepoint under the policies of the TSX Venture Exchange (the
“Exchange”) and it is anticipated that the securities issued-to Aurora will be subject to escrow
restrictions in accordance with the policies of the Exchange, as well as resdle restnctlons
applicable to control persons under applicable securities laws.

Concurrent with and part and parcel of the acquisition of the Mineral Assets and the RTO,
Takepoint proposes to complete a private placement (the “Private Placement”) to raise up to $1
million through the sale of up to 5,555,556 units at $0.18 per unit. Each unit will consist of one
common share and one half of a common share purchase warrant, with each full share
purchase warrant entitling the holder to buy one common share at $0.36 within 12 months after
closing. The proceeds of the Private Placement will be applied to initial exploration work on the
mineral interests to be acquired from Aurora and for general corporate purposes. The Private
Placement is subject to Exchange acceptance. -

The Mineral Assets that Takepoint intends to acquire are comprised of a number of claim blocks
staked by Aurora in an area of northern Ontario (“Area of Interest”) and rights to certain
proprietary geophysical, geological and structural information in the Area of Interest. Takepoint
will have non-exclusive exploration and development rights in the Area of Interest for all metals

‘and minerals except kimberlites/diamonds, subject to certain back-in rights and a 1.5% net

smelter return royalty held by a third party, to a maximum royalty of $2.5 million per mine
developed.

Geophysucal consultants for  Aurora have reviewed proprietary airborne
magnetic/electromagnetic data over the Area of Interest. Helicopter supported geological

. reconnaissance work, at a cost of approximately $110,000 to the end of June 2002, has been

conducted and is continuing. Evaluation of the Area of Interest is in progress and sampling by
Aurora has identified a number of significant mineral prospects in several areas. A two-phase

exploration program for the Project is recommended with an expenditure of $400,000 in Phase |
and $600,000 in Phase .

...more



Completion of the acquisition of the Mineral Assets is subject to a number of conditions,
including but not limited to Exchange acceptance, Takepoint shareholder approval, due
diligence examinations, completion of the Private Placement and receipt of all necessary
technical reports concerning the Mineral Assets. The acquisition cannot close until the required
Takepoint shareholder approval is obtained and Takepoint intends to schedule a meeting of
shareholders as soon as practicable to consider the RTO, among other things. There cannot be
assurances that the transaction will be completed as proposed or at all.

Takepoint will be required to retain a sponsor in connection with the RTO and is presently
negotiating an agreement for a sponsor. An agreement to sponsor should not be construed as
any assurance with respect to the merits of the transaction or the likelihood of completion.

Upon completion of the RTO, it is expected that all of the directors of Takepoint except Anthony
R. Harvey will resign from the Board of Directors of Takepoint and Aurora will nominate three
new directors, being John G. Paterson, Michael D. Winn and Thomas W. Beattie. It is intended
that Mr. Paterson will be appointed as President and Susy Horna as Secretary.

Mr. Paterson is a Professional Geologist who has been Chief Executive Officer and a Director of
Southwestern Resources Corp. since June 1992. He was President and a Director of Aurora
from May 2000 to June 2002, President of Canabrava Diamond Corp. from November 1994 to
November 1997 and a Director of Canabrava from November 1994 to February 2002. Mr. Winn
has been President of Terrasearch Inc., a financial consulting company, since January 1997.
He was a Financial Analyst with Global Resource Investments Ltd. from 1994 to 1996 and a
Geologist with CDM Federal Programs Corporation from 1990 to 1993. Mr. Beattie is a lawyer
who has been Vice-President, Corporate Development and Corporate Secretary of Aurora since
May 2000 and Vice-President, Corporate Development and Secretary of Southwestern
Resources Corp. and Canabrava Diamond Corporation since 1996. Susy Homa has performed
corporate secretarial functions for a number of public companies for several years.

After the issuance of the Acquisition Shares and Acquisition Warrants, and completion of the
Private Placement, it is expected that Takepoint will have 21,231,867 shares outstanding
(25,115,201 shares on a fully diluted basis). The Acquisition Shares held by Aurora will
represent 61.23% of the 21,231,867 outstanding shares and 53.95% of the 25,115,201
outstanding shares on a fully diluted basis. Under the terms of the Acquisition Agreement,
Aurora will have the right to maintain a 58% equity interest in Takepoint by participating in
further equity financings so long as Aurora holds at least 20% of the issued shares of Takepoint.

Consolidated Tékepoint Ventures Ltd;, a Yukon corporation, is currently an inactive issuer
whose shares have been halted from trading on the Exchange as a resuit of the RTO. Trading
in the common shares of Takepoint is expected to remain halted until the RTO completes.

Aurora Platinum Corp., a Yukon corporation, is actively exploring for nickel-copper-platinum-
palladium deposits in Ontario and Quebec. The Company has a joint venture with Falconbridge
Limited in the Sudbury District (Foy and Footwall Properties) and a joint venture with Inco
Limited (AEM Property) covering a large area in northern Ontario and in the Sudbury District
{(Nickel Lake Project). Aurora is also aggressively exploring its 100%-owned Lansdowne and
Fishtrap Lake Properties in northwestern Ontario, and the Midrim/Belleterre/Angliers Project in
Quebec. These projects are not included in the Mineral Assets. Aurora is a Tier 1 company on
the Exchange. There is no individual who directly or indirectly beneficially holds a controlling
interest in or who otherwise controls or directs Aurora.

...more



Investors are cautioned that, except as disclosed in the management information circular of
Takepoint to be prepared in connection with the transaction, any information released or

received with respect to the RTO may not be accurate or complete and should not be relied
upon. Trading in the securities of Takepoint should be considered highly speculative.

Some of the statements in this news release contain forward-looking information, which involves
inherent risk and uncertainty affecting the businesses of Takepoint and Aurora. Actual results
may differ materially from those currently anticipated in such statements.
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For more information, please contact: : For more information, please contact:
Daniel G. Innes, President & CEO Anthony R. Harvey

Thomas W. Beattie, VP Corp. Development P.O. Box 48778, Bentall Station
Aurora Platinum Corp. Consolidated Takepoint Ventures Ltd.
Suite 1650-701 West Georgia Street Vancouver, B.C. Canada V7X 1A6

Vancouver, B.C. Canada V7Y 1C6 ‘
Tel. (604) 687-7778 — Fax (604) 688-5175 Tel. (604) 608-3878

www.auroraplatinum.com Fax (604) 264-9771
email: info@auroraplatinum.com

£

A

CSins

CRREME S

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or
accuracy of this release.
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TAKEPOINT VENTURES LTD.
P.0. BOX 58778, BENTALL STATION
VANCOUVER, B.C.

VTX 1A6

NEWS RELEASE

June 24, 2002 TKP

Re:  Consolidation, Name Change and Continuation, Trading Halt

Takepoint Ventures Ltd. (“Takepoint™) is pleased to announe that effective June 25, 2002 its name will
be changed from Takepoint Ventures Ltd. to Consolidated Takepoint Ventures Ltd., and its share
capital will be consolidated, each three common shares being consolidated for one common share. In
addition, effective June 25, 2002, Takepoint’s governing jurisdiction will be continued from the Province
of British Columbia into the Yukon Termritory. Further to the Bulletin of the TSX Venture Exchange
dated June 21, 2002, effective at the opening June 25, 2002, the common shares of Consolidated
Takepoint Ventures Ltd. will be listed but will remain halted on the TSX Venture Exchange, and the
common shares of Takepoint will be delisted.

Trading of Takepoint’s shares was halted on June 21, 2002 at the request of Takepoint. Takepoint is in

discussions for a signficant acquisition and expects to issue a news release with regard to the transaction
within the next two weeks.

TAKEPOINT VENTURES LTD.

“Anthony R. Harvey”’
ANTHONY R. HARVEY, DIRECTOR

The TSX Venture Exchange has not reviewed and does not accept
responsibility for the adequacy or accuracy of this release.

CMD\363001\Consolidation and continuance\0137



TAKEPOINT VENTURES LTD.
P.O. BOX 58778, BENTALL STATION
/ VANCOUVER, B.C.
V7X 1A6

NEWS RELEASE

June 13, 2002 TKP

Re: Exercise of 1,000,000 Warrants

Further to the Company’s News Release dated May 30, 2002, the Company confirms that the TSX
Venture Exchange has consented to the reduction of the exercise price of 1,000,000 warrants expiring
June 7, 2002 from an original exercise price of $0.20 per share to a new exercise price of $0.11 per
share. These warrants were issued pursuant to a private placement of 1,000,000 shares with
1,000,000 non-transferrable share purchase warrants attached. The Company further confirms that the
1,000,000 warrants have been exercised and that 1,000,000 common shares at $0.11 per share have
been issued for proceeds to the Company of $110,000.

TAKEPOINT VENTURES LTD.

“Anthony Harvey”
ANTHONY HARVEY, DIRECTOR

The TSX Venture Exchange has not reviewed and does not accept
responsibility for the adequacy or accuracy of this release.

CMD\363001\K2 Warrant\Q125



TAKEPOINT VENTURES LTD.
P.O. BOX 58778, BENTALL STATION
VANCOUVER, B.C.

V7X 1A6

NEWS RELEASE

May 30, 2002 TKP

The Company has made an application for TSX Venture Exchange approval to amend the exercise
price of 1,000,000 warrants to purchase shares at $0.20 per share to an exercise price of $0.11 per

share. The warrants were issued pursuant to a private placement in June 2000 and expire on June 7,
2002.

TAKEPOINT VENTURES LTD.

“Anthony R. Harvey”
ANTHONY HARVEY, DIRECTOR

The TSX Venture Exchange has not reviewed and does not accept
responsibility for the adequacy or accuracy of this release.

CMDA\363001\K2 Warrant\Q116



TAKEPOINT VENTURES LTD.
(the “Company’)

Suite 1260, 999 West Hastings Street
Vancouver, British Columbia, V6C 2W?2
Telephone: (604) 408-1990 and Facsimile: (604) 801-5499

Date: March 12, 2002 Ticker Symbol: “TKP”

NEWS RELEASE '

ANNOUNCEMENT OF NEW BOARD OF DIRECTORS AND PROPOSED 3 FOR 1 SHARE
CONSOLIDATION

The Company. announces that a new board of directors was elected at its Annual
General Meeting of Shareholders held on December 19, 2001 consisting of the following:

Eric D. Pinkney, (Toronto, Ontario)

Anthony R. Harvey (West Vancouver, British Columbia)
Kevin Winter (Hamilton, Bermuda)

Following the meeting Mr. Eric Pinkney was appointed president of the Company and
Ms. Devi Johal was appointed Corporate Secretary.

[VIRRARLA |

]

At the Annual General Meeting the shareholders also gave approval for a share
consolidation based on three-old-for-one-new shares of the Company, whereby the
Company’s currently outstanding 7,333,334_shares will be consolidated to 2,444,444 post-

consolidated shares. The Company is planning to complete the consolidation over the next 90
days, subject to regulatory approval.

ON BEHALF OF THE BOARD OF DIRECTORS

Per:
“Antheny R. Harvey”

Anthony R. Harvey
Director

THIS NEWS RELEASE HAS BEEN PREPARED BY MANAGEMENT OF THE ISSUER WHO TAKES FULL
RESPONSIBILITY FOR ITS CONTENTS. THE CANADIAN VENTURE EXCHANGE INC. NEITHER APPROVES
NOR DISAPPROVES OF THE CONTENTS OF THIS NEWS RELEASE. THIS NEWS RELEASE MAY INCLUDE
FORWARD-LOOKING STATEMENTS WITHIN THE MEANING OF SECTION 27A OF THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED, AND SECTION 21E OF THE UNITED STATES SECURITIES AND

]
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-~ News Release -~

-- Takepoint Ventures Ltd. --




EXCHANGE ACT OF 1934, AS AMENDED, WITH RESPECT TO ACHIEVING CORPORATE OBJECTIVES,
DEVELOPING ADDITIONAL PROJECT INTERESTS, THE ISSUER’S ANALYSIS OF OPPORTUNITIES IN THE
ACQUISITION AND DEVELOPMENT OF VARIOUS PROJECT INTERESTS AND CERTAIN OTHER MATTERS.
THESE STATEMENTS ARE MADE UNDER THE “SAFE HARBOR” PROVISIONS OF THE PRIVATE SECURITIES
LITIGATION REFORM ACT OF 1995 AND INVOLVE RISKS AND UNCERTAINTIES WHICH COULD CAUSE
ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE IN THE FORWARD-LOOKING STATEMENTS
CONTAINED HEREIN. THIS NEWS RELEASE SHALL NOT CONSTITUTE AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY NOR SHALL THERE BE ANY SALE OF THESE SECURITIES IN ANY
JURISDICTION IN WHICH SUCH OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUL PRIOR TO
REGISTRATION OR QUALIFICATION UNDER THE SECURITIES LAWS OF ANY SUCH JURISDICTION.

-- News Release --

-- Consolidated Curo Brasil Ltd. --
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Computershare Trust Company of Canada
510 Burrard Street, Vancouver, BC V6C 3B9 Tel.: (604) 661-9400 Fax: (604) 683-3694

November 28, 2003

To:  All Applicable Commissions and Stock Exchanges

Dear Sirs:
Subject: LAKE SHORE GOLD CORP.

We confirm that the following material was sent by pre-paid mail on November 28, 2003, to
those registered and non-registered shareholders of the subject Corporation who completed
and returned a supplemental mait list card requesting receipt of Interim Financial Statements.

1. Third Quarter Report for the Nine Months Ended September 30, 2003/Consolidated
Financia! Statements as at September 30, 2003/Management’s Discussion and
Analysis

2. Quarterly and Year End Report BC Form 51-901F for the Quarter Ended September
30, 2003/Schedule B

in compliance with regulations made under the Securities Act, we are providing this material to
you in our capacity as agent for the subject Corporation.

Yours truly,

COMPUTERSHARE TRUST COMPANY OF CANADA

"Anita Basi”

Assistant Account Manager
Stock Transfer, Client Services
Telephone: (604) 661-0270
Fax: (604) 683-3694
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QUARTERLY REPORT

Incorporated as part of: X Schedule A
Schedule B & C
ISSUER DETAILS:
For Quarter Ended: September 30, 2003
Date of Report: November 28, 2003
Name of Issuer: - Lake Shore Gold Corp.
Issuer’s Address: 1650-701 West Georgia Street
Vancouver, B.C., V7Y 1C6
Issuer’s Fax Number: 604-688-5175
Issuer’s Phone Number: 604-669-2525
Contact Person: Parkash K. Athwal
Contact’s Position: CFO
Contact Telephone Number: 604-669-2525
CERTIFICATE

The Schedule(s) required to complete this Quarterly Report are attached and the
disclosure contained therein has been approved by the Board of Directors. A copy of this
Quarterly Report will be provided to any shareholder who requests it. Please note this
form is incorporated as part of both the required filing of Schedule A and B&C.

Daniel G. Innes “Daniel G. Innes” November 18, 2003
Name of Director Signed (typed) Date Signed
Thomas W. Beattie “Thomas W. Beattie” November 18, 2003
Name of Director Signed (typed) Date Signed
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Mapping, soil sampling and prospecting
were compieted over the regional Abitibi
gold and base-metal projects and further
work is expected to delineate drill targets
on several of these grass roots prospects,
Geophysical data for the historical Inco data-
base is being successfully integrated with
public domain data. This integration process
will result in a complete geologica! database
to provide a unigque framewaork for ongoing
exploration and acquisition activities,

TiMMINS GoLD PROJECT
in late May the Company entered into an
agreement with Holmer Cold Mines Limited
to acquire an interest in the Timmins Gold
Property, 18 kilometres west of the city of
Timmins, Ontario. The Timmins Gold
Property has a defined high-grade gold
resource and is focated along the main
Porcupine-Destor Fault Zone ("PDFZ”) on the
west end of the Timmins Camp, the largest
gold mining camp in North America. The
Timmins Camp has produced more than 70
million ounces of gold since its discovery in
the early 1900’s.

in 2002 Watts, Griffis McQuat Limited
{"WGM”), retained by Holmer Gold Mines
Limited, calculated an indicated mineral

resource (NI 43-101 compliant] of 222,000
tonnes at an uncut grade of 17.78 grams per
tonne gold (gpt Au} or 422,000 tonnes
grading 13.68 gpt Au cut to 50 gpt Au and
890,000 tonnes grading 6.4 gpt Au (cut
grade). These resource tonnage calculations
were prepared by WGM using a 6 gpt Au
cutoff.

Gold mineralization on the Timmins
Gold Property is typical of deposits in the
Timmins Camp, where high-grade minerai-
ized quartz veins and disseminated sulphide
zones occur adjacent to the PDFZ as steeply
dipping ore shoots. All of the known gold
mineralization on the Timmins Gold
Property occurs within a 150 to 200 metre
wide, highly altered deformation zone. The
mineralization plunges at 65 degrees to the
northwest as continuous shoots from surface
to the deepest intercept at 8so metres below
surface. The Main Zone and the Hanging
Wall veins V3, V2 and V3 are quartz tourma-
line veins and stockworks. The Footwall
Zone is characterized by strong albite alter-
ation hosting disseminated pyrite while the
Ultramafic Zone consists both of quartz
tourmaline veins and disseminated sulphide
mineralization. The quartz tourmaline zones
are hosted along a highly sheared and



altered mafic volcanic-sedimentary rock
contact, The Footwall Zone is hosted by
sheared and alfbitized volcanic rocks while
the Ultramafic Zone is hosted by a complex,
multiphase mafic intrusive located in a
tight fold nose.

Drilling has confirmed the continuity and
gold grade of the Main Zone, Hanging Wall
veins 1, 2 and 3 and in the Footwall Zone
from surface to a depth of 350 metres. In the
Hanging Wall Zone, 25 metre spaced drilling
between surface and 350 metres depth has
defined an indicated mineral resource of
183,100 tonnes grading 27.5 gpt Au {uncut).
The Main Zone has also been drilled from
surface to the contact with a diabase dyke
at 250 metres below surface and hosts an
additional 89,000 tonnes grading 12.01 gpt
Au (cut). The Main Zone is a wide zone of
guartz tourmaline stockwork that locally
carries good gold grades over wide widths.
Hole 98-18 intercepted 49.5 metres grading
3.04 gpt Au {uncut) from 20.7 metres to 7115
metres. Both the near surface Main Zone
and Hanging Wall Zone will be evaluated as
potential open pit resources, as part of the
current program.

The Footwall and Ultramafic zones have
the greatest grade times width values and
currently account for 35% of the total ton-
nage in the indicated resource and 93% of
the inferred resource. These two zones are
underexplored from 150 metres depth to the
diabase dyke at 530 metres depth as well as
west of the dyke from 530 metres to 850
metres. Intercepts west of the dyke have
indicated very strong stacked mineralization
in the Ultramafic and Footwall zones that is
currently open both up dip and down
plunge. Previous drilling west of the dyke
cut several good intercepts including 6.7 gpt
Au/3.05 metres, g.2g gpt Au/3.72 metres,
10.0 gpt Au/2.5 metres, 19.98 gpt Au/2.3
metres and 11.36 gpt Au/g 3 metres, The last
two intercepts can be included into a single
interval grading 6.03 gpt Au over 18.9
metres. These are the deepest intercepts to
date and the zone is open down plunge to
the west.

A drill program was initiated in July 2003
to expand the known indicated resource,
The program will provide infill blocks at 25
metre centres in the Hanging Wall, Footwall
and Ultramafic zones east of the diabase
dyke as well as drili off sections west of the
dyke at 25 metre centres.

The resuits from the first three resource
expansion drill holes were released on
October 8, 2003. The best results are from
holes TGo3-03 and TGo3-04. These holes cut
7.8 gpt Au/30.20 metres {including 1.6 gpt
Au/11.8 metres and 11.1 gpt Au/8.8 metres)
and 7.5gpt Au/20.4 metres (including 22.4
gpt Au/2.9 metres and 9.3 gpt Au/q.7
metres) respectively. Holes 7Go3-01 and
TGo3-02 also successfully intercepted new
mineralized blocks. Hole TGo3-01 cut the
Footwall Zone and intercepted 4.5 gpt
Au/22.57 metres (including 7.6 gpt Au/g.73
metres and 8.5 gpt Au/2.2 metres). Hole
TGo3-02 intercepted 9.7 gptrAu/3.7 metres
and 14.1 gpt Au/1.4 metres in the Hanging
Wall Zone.

As of September 5, 2003, the program was
expanded to include three diamond drills.
Two are currently working on the resource
expansion program while a third drilt is com-
pleting detailed sections across the Main
Zone from surface to 150 metres in order to
evaluate a possible open pit resource. Once
the shallow drilling is completed, the third
drill will test other exploration targets on
the Property. Exploration is focusing on the
sediment-volcanic contact that hosts the
known mineralization. Targets include
known shear zones, rock and soil anomalies
and interpreted targets beneath cover, based
on a recently completed helicopter borne
magnetics survey. Over 10,000 metres of
diamond drilling will be completed by the
end of 2003,

On November 7, 2003 Lake Shore signed
an option agreement with Band-Ore
Resources to earn a 60% interest in the
Thunder Creek Property, which is contiguous
to the Timmins Gold Property. This will allow
Lake Shore to test the potential continuation
of mineralization of the Ultramafic and
Footwall zones currently being drilled
on the Timmins Gold Property.



BAZOOKA PROJECT

Lake Shore Gold Corp. has acquired a 100%
interest in the Bazooka Property (see press
release dated September 23, 2003). The
Bazooka Property consists of 15 mining
claims located in Beauchastel Township, 7
kilometres southwast of Rouyn-Noranda,
Quebec. The Property covers 1.8 kilometres
of the main Cadillac Break located immedi-
ately to the west of the Augmitto deposit
of Yorbeau Resources {1 million tonnes

at 6.17 gpt Au; 1988 resource by Augmitto
Resources).

The Property was first worked by Siscoe
Mines in 1946, who drilled 26 heles and
drove a ramp to 120 metres below surface.
The underground workings defined a miner-
atized zone that was estimated to contain
100 tons/vertical foot at a grade of 9.26 gpt
Au. The most significant drill holes are
listed below:

BA-5

8.8 gpt Au/g.1 metres and 3.8 gpt Au/s.4 metres
BA-20

10,7 gpt Au/ 3.0 metres

BA-26

4.1 gpt Au/3.0 metres

Soguem Inc. evaluated the Property in
1981 and 1982 by drilling 16 holes. The best
intercepts are listed below:

81-03

42.5 gpt Au/q.5 metres
82-08

2.9 gpt Au/g.0 metres
82-09

12.3 gpt Au/ps metres and
211 gpt Au/2.05 metres

Mineralization is reported to consist of
strong carbonate-albite-silica alteration
with disseminated pyrite and minor quartz
tourmaline veins hosted by strongly
deformed greywacke and talc chiorite schist,
The intercepts reported above are from a
300 metre long portion of the Cadillac Break
with the deepest drill intercepts to date at
220 metres below surface. There has been
no drilling done on the Property since 1982,
A 2,000 metre drifi program was initiated
on October 20, 2003. The objective of the
program will be to define the main mineral-
ized horizon on 50 metre sections extending
west from the Augmitto Gold deposit to the
shaft area along a strike of 250 metres.

ABITIBI PROJECT —
NORTHEASTERN ONTARIO AND
WESTERN QUEBEC

The Abitibi Project is a regional exploration
program focusing on the discovery of gold
and/or base metal deposits within the
Abitibi Greenstone Belt of northeastern
Ontario and western Quebec,

During the quarter, field work was
completed on 16 properties located in
Quebec. The work to date has consisted of
preliminary grass roots exploration including
prospecting and mapping, and rock, till and
soil sampling. Detailed mapping, prospect-
ing and soil sampling was completed over
selected parts of the Noranda North base
metal project ocated 40 kilometres north
of Noranda. Results are being compiied and
are expected to iead to the definition of
drill targets.

Daniel G Innes

President
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MANAGEMENT’S DISCUSSION
AND ANALYSIS

OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

September 30, 2003 and 2002

DESCRIPTION OF BUSINESS

Lake Shore Gold Carp. (“the Company” or “Lake Shore”) is a development stage mineral explo-
ration company engaged in the acquisition and exploration of mineral properties with
prospects for hosting gold and base metal deposits. The Company is currently active in Canada
and holds a number of mineral properties in Ontario and Quebec. Lake Shore is a reporting
issuer in British Columbia, Alberta and Quebec and trades on the TSX Venture Exchange under
the symbol 1LSG.

On December16, 2002 the Company completed a business reorganization involving certain
mineral claims and related rights held by Aurora Platinum Corp. (“Aurora”) by issuing to Aurora
an aggregate of 13 million common shares and 550,000 share purchase warrants. Subsequent
to the transaction, the Company changed its fiscal year end date from June 30 to December 31

Until completion of the business reorganization, the Company was not actively involved in
any business activity. As a result, the comparisons to the period ended September 30, 2002 in
the following discussion and analysis may not be meaningfui.

TiMMiINS GOLD PROPERTY
The Timmins Gold Property is located along the main Porcupine-Destor Fauit Zone on the west
end of the Timmins Camp, 18 kilometres west of the city of Timmins. On lune 2, 2003 Lake
Shore received regulatory approval from the TSX Venture Exchange regarding an agreement
with Holmer Gold Mines Limited to earn an undivided 50% interest in the Property by incur-
ring exploration expenditures of $2.5 million, making cash payments of $250,000, issuing
150,000 common shares over a three year period, and confirming that the Property contains
an indicated mineral resource of at least 500,000 ounces of gold.

in 2002 Watts, Griffis McQuat Limited calculated an indicated mineral resource of 422,000
tonnes at an uncut grade of 17.78 grams gold per tonne and 890,000 tonnes grading 6.4
grams gold per tonne {cut grade). All resource calculations were made using a cut off grade of
6 grams gold pertonne, Lake Shore is focusing its exploration program on increasing the exist-
ing mineral resource in the shallow Ultramafic Zone and by extending all zones to depth. An
initial 5,000 metre drill program commenced in July 2003 to meet these objectives, The results
from the first three resource expansion drill holes were released on October 8, 2003. In
September the drilling program was expanded to over 10,000 metres of diamond drilling to
be completed by the end of 2003.

To date, Lake Shore has paid $50,000 and issued 50,000 common shares pursuant o the
agreement and incurred $784,499 in exploration expenditures to September 30, 2003, of
which $503,834 relate to drilling.



Bazooka GOLD PROPERTY

The Barooka Gold Property is located in Beauchastel Township, a few kilometres southwest of
Rouyn-Noranda, Quebec. On September 23, 2003 Lake Shore signed a purchase agreement
with Fieldex Exploration Inc. to acquire a 100% Interest in the Property by paying $125,000 in
cash. The Property is subject to a 2% net smelter return royalty and Lake Shore will have the
option to purchase 1% of the royalty for $1millian,

Previous drilliing by Siscoe Mines and Soquem Inc. reported high-grade gold intersections
and the mineralization remains open and untested in all directions, There has been no drilling
on the Property since 1982, Lake Shore commenced an initial drilling program of 2,000 metres
in October 2003,

AB1TIBI PROJECT

The Abitibi Project was generated as a result of an agreement between Aurora and Inco
Limited (“Inco”) whereby Aurora has acquired proprietary airborne and ground follow-up data
owned by inco covering certain areas of Ontario and Quebec. Aurora and Lake Shore entered
into an agreement whereby Lake Shore is contributing 45% of the costs of digitizing parts of
the data and compiling the global information system database in order to have access to the
database.

The initial phase of the Abitibi Project involved a comprehensive review of the entire area
to help guide the selection of specific project areas and determine the exploration model for
specific targets. A number of target properties have been acquired by staking and a total of
$355,414 has been spent on acquisition and exploration costs.

GENERAL AND ADMINISTRATIVE

Consulting and management fees of $270,761 includes $36,000 and $18,000 in management
fees paid to Southwestern Resources Corp. (“Southwestern”) and Aurora respectively during
the nine months ended September 30, 2003 pursuant to separate administrative services
agreements, $84,911 in fees on account of consuiting and management services provided by
directors, officers and other consultants, and $131,850 in stock-based compensation expense
resufting from stock options granted to non-employees during the period.

General exploration includes $83,800 in stock-based compensation expense for stock
options granted to non-employees involved in exploration work.

As a result of stock options granted to non-employees, the Company recognized a total of
$215,650 in stock-based compensation expense and included this amount in contributed sur-
plus,

Investor refations expenses of $76,113, and $9,153 for the periods ended September 30,2003
and 2002, respectively, includes regulatory and transfer agent fees, the costs related to the
printing and dissemination of shareholder information, and other investor relations activities.

legal and accounting expense declined by $24,081 during the nine months ended
September 30, 2003 compared to the same period in 2002 due to the farge reorganization
costs incurred during that period.

Other general and administrative expenses reflect an increased level of corporate activity.

The Company earned $36,810 in interest income from its cash and short-term investments.

In June 2003 the Company appointed Dr. Michael ). Byron as Vice President of Exploration.

RELATED PARTY TRANSACTIONS
The Company paid $77.737 in consulting fees to companies owned by a director and an officer
of the Company during the nine month period ended September 30, 2003.

The Company also paid $18,000 to Aurora and $36,000 to Southwestern under the terms
of two separate administrative services agreements. There was an amount of $21,611 due to
Aurora at September 30, 2003.



FINANCIAL CONDITION, LIQUIDITY AND CaPiTAL RESOURCES
The Company’s working capital position at September 30, 2003 was $3,182,863 compared to
$998,119 as at December 31, 2002,

The increase of approximately $2.2 million in working capital reflects proceeds from share
issuances of $4.2 million partially offset by $1.8 million {$1.4 million on a cash basis) in resource
property expenditures and $259,000 in operating expenditures.

During the nine months ended September 30, 2003, the Company completed three private
placements for aggregate gross proceeds of $4,221,68g as follows:

On fanuary 30, 2003 the Company completed a private placement of 250,000 flow through
units and 950,000 non-flow through units at $1.00 per unit. The agent was paid a commission
of 7% of gross proceeds and received 120,000 broker warrants.

On July 31, 2003 the Company issued by way of private placement 530,304 units at $0.66
per unit consisting of one common share and one-half of a common share purchase warrant
with each full share purchase warrant entitling the holder to buy one common share at $0.85
within one year of closing and at $1.20 within two years of closing.

On August 22, 2003 the Company completed a brokered private placement of 3,566,699
flow through and 250,000 non-flow through units at $c.70 per unit. Each flow through unit
consisted of one flow through common share and one-half of a non-flow through common
share purchase warrant. Each non-flow through unit consisted of one common share and one-
half of a non-flow through common share purchase warrant. Cne whole share purchase war-
rant wili entitle the holder to buy a common share for $0.85 during the first year and for $1.20
during the second year after closing. The agent received a commission of 7% of gross proceeds
and 381,680 broker warrants.

As at September 30, 2003, the Company had spent $526,395 of the flow through proceeds
on CEE (Canadian Exploration Expenditures) in accordance with flow through rules.

In management’s view the Company has sufficient working capital to fund planned explo-
ration work and ongoing operating expenditures. However, the Company is dependent on
raising funds through the issuance of shares or attracting joint venture partners in order to
finance further property acquisitions, undertake exploration and development of its mineral
properties.

RISKS AND UNCERTAINTIES

The business of mineral deposit exploration and extraction involves a high degree of risk. Few
properties that are explored are ultimately developed into production. At present, none of the
Company’s properties has a known body of commercial ore. Other risks facing the Company
include competition, aboriginal rights, environmental and insurance risks, statutory and regu-
latory requirements, fluctuations in mineral prices, share price volatility and uncertainty of
additional financing.

INTEGRITY OF DISCLOSURE

The Company’s management maintains appropriate information systems, procedures and
controls to ensure that information used internally and disclosed externally is complete and
reliable.

The Board of Directors is responsible for ensuring that management fulfills its responsibil-
ities. The Audit Committee fulfills its role of ensuring the integrity of the reported information
through its review of the interim and audited annual financial statements prior to their sub-
mission to the Board of Directors for approval.



BALANCE SHEETS

Uratdited

ASSETS
Current
Cash and cash equivalents
Exploration advances and other receivables

Resource properties (rote 2}

$ 1,126,096
12,098

1,138,194
763,482

LEABILITIES

Current
Accounts payable and accrued charges
Due to affiliated company {rote 43

SHAREMOLDERS® EQUITY
Share capital psote 3}
Contributed surplus

Deficit

See accompany it 10 fingncicl statemn

Approved by the Board

DANIEL G INNES

- .

THOMAS W BEATTIE

$ 1,801,876

$ 59,780
80,295

140,075

4,096,248
75105
(2,591,663}

1,761,601

$ 1,901,676




STATEMENTS OF LOsS
AND DEFICIT

Lingudited

EXPENSES
Consulting and management fees
General exploration
investor relations
Legal and accounting
Office expense

Travel

Write down of loan re

58,536
2,544

86,949

sivable

Lass before undernoted items (164,592}
Interest 25
Gain on settlement of accounts payable 15,063
Net loss for the period ﬁ(149,678)
Deficit at beginning of period (2,240,629

Deticit at end of period $ 2,390,307

Loss per share

Weighted-average number
of shares outstanding

See grcompanying notes to financial statements




STATEMENTS OF CASH FLows

Unaudited

OPERATING ACTIVITIES

Net loss for the peried
Stock-based compensation
Write down of loan receivable

Change in non-cash operatin
working capital items
(Increase) decrease in exploration
advances and other receivables
Increase {decrease) in accounts
payable and accrued charges

INVESTING ACTIVITY
Rescurce property expenditures

FINANCING ACTIVITY
Shares issued

Increase (decre
cash equivaients during the period
Cash and cash eguivalents
at beginning of pericd

(2,708) 60,846

268,787 205,233

Cash and cash equivalents

atend of period $ 266,079

Cash and cash equivalents cansist of:
Cash

$ 266,079
Short-term investments

Cash and cash equivalents

at end of period $ 268,787

SUPPLEMENTAL CASH FLOW INFORMATION (rotes)

Ses aceomptnying notes ta fingncial statement,




IS A N TN I N Gn S BN EE EE

NOTES TO FINANCIAL STATEMENTS

Unaudited
For the nine months ended September 30, 2003 and 2002

1. SIGNIFICANT ACCOUNTING POLICIES
These interim financial statements have been prepared in accordance with Canadian generally
accepted accounting principles. The accounting policies followed in preparing these financial
statements are those used by the Company as set out in the audited financial statements for
the year ended December 31, 2002. Certain information and note disclosure normally included in
financial statements prepared in accordance with generally accepted accounting principles
have been omitted. These interim financial statements should be read together with the
Company’s audited financial statements for the year ended December 31, 2002.

in the opinion of management, all adjustments considered necessary for fair presentation
have been included inthese financial statements. Interim results are not necessarily indicative
of results expected for the fiscal year.

2. RESOURCE PROPERTIES

For the nine month period ended September 30, 2003:

AEM Ontario s {ither

Project Property Projeccs Totai

Balance, beginning of period  $722,718 $ 40,764 S $ b - % 763,482
Property acquisti

and maintenance - - - 85,500 3,950 85,490

Analytical - 12,182 13,558 34,096 27,396 87,232

Geophysics 2,778 22,563 23,621 36,164 - 85,126

Geology 12,862 265,013 288,056 180,508 119,305 865,744

91,630 503,834 595,464

Research 491 560 - 1,051

Project administration 994 7,168 30,179 29.897 5,276 73,518

Balance, end of period $ 739,843 $ 433,88 $ 355,414 $ 869,999 $155,867 52561104

The AEM Ontario and Rowlandson-Canopener projects originated as a result of the mineral
claims acquired from Aurora Platinum Corp. ("Aurora”} in 2002 pursuant to the reverse takeover
transaction,

The Abitibi Project was generated as a result of an agreement between Aurora and Inco
Limited (“Inco”} whereby Aurora has acquired proprietary airborne and ground follow-up data
owned by inco covering certain areas of Ontario and Quebec. Aurora and/or its subsidiaries,
affiliates and joint venture partners must spend a total of $g million over six years on the
selection and follow-up of geophysical targets within the area of interest. Aurora and lLake
Shore have entered into an agreement whereby Lake Shore will contribute 45% of the costs of



NOTES TO FINANCIAL STATEMENTS

Unaudited
For the nine months ended September 30, 2003 and 2002

digitizing parts of the data and compiling the global informatien system database in order to
have access to the database. Lake Shore's rights pursuant o this agreement are subject to
Aurora’s obligations as set out in the agreement with Inco.

On Jure 2, 2003 Lake Shore received regulatory approval from the TSX Venture Exchange
regarding an agreement with Molmer Gold Mines to earn an undivided 50% interest in the
Timmins Property by incurring exploration expenditures of S2.5 million, making cash payments
of $250,000, issuing 150,000 common shares over a three year period, and confirming that the
Property contains an indicated mineral resource of at least 500,000 ounces of gold.

On September 23, 2003 Lake Shore signed a purchase agreement with fieldex Exploration
fnc. to acquire a 100% interest in the Bazooka Property by paying $125,000 in cash. The Property
is subject to a 2% net smelter return royalty and Lake Shore will have the option to purchase
1% of the royalty for $1 million. The cash payment of $125,000 was made in October 2003,

3. SHARE CAPITAL
a} The Company has an authorized 100,000,000 common shares without par values.

During the nine months ended September 30, 2003 and 2002 changes in issued share capital
were as follows:

September 30, 2002

issied and Gutsiss Shases Anount

ing

Balance, beginning of period
Private placements — net of
share issue rosts of $382,093
tssued in exchange for
resource property option (ncte 5}
Exercise of warrants
Exercise of options

7333334 §2,409,969

Balance, end of periad 7,333,334 §2,409,969

On lanuary 30,2003 the Company completed a private placement of 250,000 flow through
units and 850,000 non-flow through units at $1.00 per unit for gross proceeds of $1.2 million,
£ach flow through unit consisted of one flow through common share and one-half of a non-
flow through share purchase warrant. Each non-flow through unit consisted of one common
share and one-half of a common share purchase warrant. One whole share purchase warrant
entities the holder to buy one non-flow through common share for $1.30 untii January 2g,
2004.The agent was paid a commission of 7% of gross proceeds and received 120,000 broker
warrants. Each broker warrant entitles the holder to purchase one non-flow through commeoen
share at a price of $1.20 until January 29, 2004.
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NOTES TO FINANCIAL STATEMENTS

Unaudited
For the nine months ended September 30, 2003 and 2002

OnJuly 31, 2003 the Company issued by way of a private placement 530,304 units at $0.66
per unit for gross proceeds of $350,000. Each unit consisted of one common share and one-
half of a common share purchase warrant with each full share purchase warrant entitling the
holder to buy one common share at $0.85 within one year of closing and at $1.20 within two
years of closing.

On August 22, 2003 the Company completed a brokered private placement of 3,566,699
flow through and 250,000 non-flow through units at $o.70 per unit for gross proceeds of
$2,671,689. Each flow-through unit consisted of one flow through commen share and one-half
of a non-flow through common share purchase warrant. Each non flow-through unit consisted
of one commeon share and one-half of 2 non-flow through common share purchase warrant.
One whole share purchase warrant will entitle the holder to buy a common share for $0.85
during the first year and for $1.20 during the second year after closing,

b} Stock Options
As at September 30,2003, the Company had 3,865,000 stock options cutstanding and exercisable.

Number of Weighted-,

Shares Exere:
Outstanding at beginning of period 3,090,000 50,24
Granted 965,000 $0.99
Exercised (190,000) £0.24
Outstanding at end of period 3,865,000 $0.43
Exercisable at end of period 1,932,500 50.43

The following table summarizes information regarding stock options outstanding and
exercisable at September 30, 2003:

Nuhiber of §
Sheres Gutstanding Shares £ Exereise Price
2,906,000 1,450,000 $0.24 4.3
175,000 87,500 $0.73 4.5
790,000 395,000 $1.05 5.0
3,865,000 1,932,500 56.43 44




NOTES TO FINANCIAL STATEMENTS

Unaudited
For the nine months ended September 30, 2003 ond 2002

¢) Stock-Based Compensation Plan

As a result of stock options granted to non-employees during the nine month period ended
September 30, 2003, the Company recognized $215,650 in stock-based compensation of which
$131,850 is included in consulting and management fees and $83,800 is included in general
exploration.

When stock-based compensation awards are granted to employees, no compensation
expense is recognized when their exercise price exceeds or equals the fair value of the Company’s
common shares at the date of grant. Had the compensation expense for the Company's stock-
based compensation plan been determined based on the fair value method of accounting for
awards granted, the Company's net loss for the period would have been increased to the pro
forma amount indicated below:

Net Loss As reported
Pro forma

Loss per share  As reported
Pro forms

[

ot s

The fair value of each option grant is estimated on the date of grant using the Black-Scholes
option pricing mode] with the following weighted-average assumptions used for grants in the
nine month period ended September 30, 2003: no dividends are to be paid; average volatility
of 66%; risk-free interest rate of §%; and expected life of five yrars

There were no stock options granted for the three and nine months ended September 30,
2002.

d} As at September 30, 2003, there were 6,277,146 warrants issued and outstanding.

Date Issugd Number Fxarcise Price Expiry Date
December 17, 2002 2,195,000 50.36 December 13, 2003
December 17, 2002 299,129 §0.24 December 13, 2003
December 17, 2002 550,000 $0.24 December 13, 2004
January 30, 2003 565,750 $1.30 Jenuary 29, 2004
January 30, 2003 112,085 . 5120 lanuary 29, 2004
faty 31,2003 265,152 §0.85/$1.20 July 31, 200472005
August 21, 2003 1,908,350 $0.85/81.20  Augtist 20, 2604/2005
August 21, 2003 381,680 $0.84 August 20, 2004

No carrying values have been assigned to the warrants.

3



NOTES TO FINANCIAL STATEMENTS

Unaudited
For the nine months ended Seprember 30, 2003 and 2002

4. RELATED PARTY TRANSACTIONS
For the nine month period ended September 30, 2003, fees amounting to $77,737 were paid on
account of consuiting and management services provided by directors and officers, Amounts
paid to Aurora under the terms of an administrative services agreement totaled $18,000. As at
September 30, 2003, there was an amount of $21,611 due to Aurora for exploration expendi-
tures incurred by Aurora on the Company’s behalf. In addition, there were fees of $36,000 paid
to Southwestern Resources Corp. under the terms of a separate administrative services agreement.
For the nine month period ended September 30, 2002, management fees totaling $7,250
and rent and telephone charges totaling $go0 were paid to a company controlied by the for-
mer president of the Company. Management fees of $2,750 were also paid to two former direc-
tors of the Company.

S. SUPPLEMENTAL CASH FLOW INFORMATION
The Company issued 50,000 common shares, valued at $35,500, pursuant to the option to
acquire the Timmins Gold Property.



Lake Shore Gold Corp. :
PO Box 10102 Telephone 604 6693533

Suite 1650, 701 West Georgia Street Fax 604 688 5175
Vancouver, British Colurnbla www.lsgold.com
Canada V7Y iCh info@isgold.com
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Incorporated as part of: Schedule A

X Schedule B & C

ISSUER DETAILS:

For Quarter Ended: September 30, 2003
Date of Report: November 28, 2003
Name of Issuer: Lake Shore Gold Corp.
Issuer’s Address: - 1650-701 West Georgia Street
Vancouver, B.C., V7Y 1C6
Issuer’s Fax Number: 604-688-5175
Issuer’s Phone Number: 604-669-2525
Contact Person: Parkash K. Athwal
- Contact’s Position: CFO
Contact Telephone Number: 604-669-2525
CERTIFICATE

The Schedule(s) required to complete this Quarterly Report are attached and the
disclosure contained therein has been approved by the Board of Directors. A copy of this
Quarterly Report will be provided to any shareholder who requests it. Please note this
form is incorporated as part of both the required filing of Schedule A and B&C.

Daniel G. Innes “Daniel G. Innes” November 18, 2003
Name of Director Signed (typed) Date Signed
Thomas W. Beattie “Thomas W. Beattie” November 18, 2003
Name of Director Signed (typed) Date Signed



Lake Shore Gold Corp.
Quarterly Report - Form 51-301F
For the nine month period ended September 30, 2003

Schedule B : Supplementary Information

Related Party Transactions for the nine month period ended September 30, 2003

Fees paid on account of consuiting and management services provided by directors and officers
Amounts paid to Aurora Platinum Corp.(affiliated company) under terns of an administrative agresment

Amounts paid to Southwestern Resources Corp.(affiliated company)}
under terms of an administrative agreement
Amount due to Aurora Platinum Corp.

* For administrative services such as accounting, secretarial, office supplies, rent, and insurance.

Common Shares issued during the nine month period ended September 30, 2003

Qate Burpose Shares
January 30/03 Private Placement 1,200,000
February 13/03 Exercise of warrants 4,714
April 2003 Exercise of oplions 15,000
May 15, 2003 Exercise of warrants 16,000
May 28, 2003 Exercise of options 4,000
June 3, 2003 Timmins Gold Property option 50,000
June 2003 Exercise of warrants 60,000
June 2003 Exercise of options 21,000
August 2003 Exercise of warrants 59,468
August 1, 2003 Private Placement 530,304
August 22, 2003 Private Placement 3,818,699
September 2003 Exercise of options 130,000
September 2004 Exercise of warrants 741,187
Share Capital as at September 30, 2003

Common
Authorized shares 400,000,000

Par value NPV
Shares issued 27,880,229

Warrants Issued during the nine month period ended September 30, 2003

Gross

Proceeds Price
$1,200,000 §1.00
$1,131 $0.24
$3,600 $0.24
$3,840 $0.24
$960 $0.24
$35,500 $0.71
$21,600 $0.36
$5,040 $0.24
$14,272 $0.24
$350,001 $0.66
$2,671,689 $0.70
$31,200 $0.24
$284,522 $0.38

In January 2003, the Company issued 600,000 warrants pursuant to a private placement. Each warrant entitles

the holder to buy one comman share for $1.30 by untit January 29, 2004
The agent received 120,000 warrants

Each of these warrants entitles the holder to buy one common share for $1.20 until January 29, 2004.

{n July 2003 the Company issued 265,152 warrants pursuant to a private pfacement. Each warrant entities the holder
to buy one common share for $0.85 untii July 31, 2004 and for $1.20 until July 31, 2005.

In August 2003 the Company issued 1,908,350 warrants pursuant to a private placement, Each warrant
enttities the holder 1o buy one common shars for $0.85 until August 20, 2004 and for $1.20 untit August 20, 2005.

The Company issued 381,680 warranis to the agent.

Each of these warratns entities the holder to buy one common share for $0.84 until August 20, 2004.

Warrants outstanding at September 30, 2003

Number Exercise Price

2,195,000
299,128
665,750
112,085
265,152

1,908,350
381,680
550,000

Expiry Date
$0.36  December 13, 2003
$0.24  December 13, 2003
$1.30 January 29, 2004
$1.20 January 28, 2004

$0.85/$1.20 July 31/04/05

$0.85/$1.20 August 20, 2004/2005
$0.84 August 20, 2004
$0.24  December 13, 2004

Stock options granted during the nine month period ended September 30, 2003

Date Optionee Number
May 3, 2003 Consullants 175,000
August 29, 2003 John Paterson 50,000
August 29, 2003  Danief innes 125,000
August 29, 2003 Anthony Harvey 50,000
August 28,2003 Thomas Beattie 100,000
August 29,2003 Michael Winn 50,000
August 28, 2003 Michael Byron 50,000
August 29, 2003 Parkash Athwal 50,000
August 29, 2003 Susy Horna 20,000
August 28, 2003  Consultants 165,000

Price Expiry
$0.73 May 2, 2008
$1.05 August 28, 20608
$1.05 August 28, 2008
$1.05 August 28, 2008
$1.05 August 28, 2008
$1.05 August 28, 2008
$1.05 August 28, 2008
$1.05 August 28, 2008
$1.05 August 28, 2008
$1.05 August 28, 2008

877,737
$18,000

$36,000
$21,611

Commission Consideration

.

$88,525 Cash

$177,218

Cash
Cash
Cash
Cash
Property
Cash
Cash
Cash
Cash
Cash
Cash
Cash



August 29, 2003 Employees 130,000 $1.05

Options Qutstanding as at September 30, 2003

Number _Exercise Price

August 28, 2008

Expiry

2,900,000 $0.24
175,000 $0.73
790,000 $1.05

Consolidated Statement of Office Expense

For the nine month period ended
September 30, 2003

Supplies and services $17,936
Telephone, fax, postage 2,064
Bank charges 2,183
Salaries and benefits 4,682
$26,765

Directors and Officers of Lake Shore Gold Corp.

December 16, 2007
May 2, 2008
August 28, 2008

John G. Paterson Director Vancouver, B.C.

Michael D. Winn Director Laguna Beach, Califomia
Anthony R. Harvey Director West Vancouver, B.C.
Thomas W. Beattis Director West Vancouver, B.C.
Danist G. Innes Director, President and CEQ West Vancouver, B.C.
Parkash K. Athwal! CFO Ladner, B.C.

Susy Horna Secretary Surrey, B.C.

Schedule € : Management's Discussion (see attachment)



MANAGEMENT’S DISCUSSION
AND ANALYSIS

OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

September 3¢, 2003 and 2002

DESCRIPTION OF BUSINESS

Lake Shore Gold Corp. (“the Company” or “Lake Shore”} is a devefopment stage mineral explo-
ration company engaged in the acquisition and exploration of mineral properties with
prospects for hosting gold and base metal deposits. The Company is currently active in Canada
and holds a number of mineral properties in Ontario and Quebec. Lake Shore is a reporting
issuer in British Columbia, Alberta and Quebec and trades on the TSX Venture Exchange under
the symbol LSG.

On December 16, 2002 the Company completed a business recrganization involving certain
mineral claims and related rights held by Aurora Platinum Corp. {"Aurora”) by issuing to Aurora
an aggregate of 13 million common shares and 550,000 share purchase warrants. Subsequent
to the transaction, the Company changed its fiscal year end date from June 30 to December 31.

Until completion of the business recrganization, the Company was not actively involved in
any business activity. As a result, the comparisons to the period ended September 30,2002 in
the following discussion and analysis may not be meaningful.

TIMMINS GOLD PROPERTY
The Timmins Gold Property is located along the main Porcupine-Destor Fault Zone on the west
end of the Timmins Camp, 18 kilometres west of the city of Timmins. On June 2, 2003 Lake
Shore received regulatory approval from the TSX Venture Exchange regarding an agreement
with Holmer Gold Mines Limited to earn an undivided s0% interest in the Property by incur-
ring exploration expenditures of $2.5 million, making cash payments of $250,000, issuing
150,000 common shares over a three year period, and confirming that the Property contains
an indicated mineral resource of at least 500,000 ounces of gold.

in 2002 Watts, Griffis McOuat Limited calculated an indicated mineral resource of 422,000
tonnes at an uncut grade of 17.78 grams gold per tonne and 8go,000 tonnes grading 6.4
grams gold per tonne {cut grade). All resource calculations were made using a cut off grade of
6 grams gold per tonne, Lake Shore is focusing its exploration pragram on increasing the exist-
ing mineral resource in the shallow Ultramafic Zone and by extending all zones to depth. An
initial 5,000 metre drill program commenced in July 2003 to meet these objectives. The results
from the first three resource expansion drill holes were released on October 8, 2003. In
September the drilliing program was expanded to over 10,000 metres of diamond driilling to
be completed by the end of 2003.

To date, Lake Shore has paid $50.000 and issued 50,000 common shares pursuant to the
agreement and incurred $784,499 in exploration expenditures to September 30, 2003, of
which $503,834 relate to drilling.



Bazooka GoLD PROPERTY

The Barooka Gold Property is located in Beauchaste! Township, a few kilometres southwest of
Rouyn-Noranda, Quebec. On September 23, 2003 Lake Shore signed a purchase agreement
with Fieldex Exploration Inc. to acquire a 100% interest In the Property by paying $125,000 in
cash. The Property is subject to a 2% net smelter return royalty and Lake Shore wili have the
option to purchase 1% of the royalty for $1 million,

Previous drilling by Siscoe Mines and Soquem inc. reported high-grade gold intersections
and the mineralization remains open and untested in all directions. There has been no drilling
on the Property since 1982, Lake Shore commenced an initial dritling program of 2,000 metres
in October 2003,

ABIiTIBI PROJECT

The Abitibi Project was generated as a result of an agreement between Aurora and Inco
Limited ("inco”) whereby Aurora has acquired proprietary airborne and ground follow-up data
owned by inco covering certain areas of Ontario and Quebec. Aurora and Lake Shore entered
into an agreement whereby Lake Shore is contributing 45% of the costs of digitizing parts of
the data and compiling the global information system database in order to have access to the
database.

The initial phase of the Abitibi Project involved a comprehensive review of the entire area
to help guide the selection of specific project areas and determine the exploration model for
specific targets. A number of target properties have been acquired by staking and a total of
$355,414 has been spent on acquisition and exploration costs.

GENERAL AND ADMINISTRATIVE

Consulting and management fees of $270,761 includes $36,000 and $18,000 in management
fees paid to Southwestern Resources Corp. (“Southwestern”} and Aurora respectively during
the nine months ended September 30, 2003 pursuant to separate administrative services
agreements, $84,91 in fees on account of consufting and management services provided by
directors, officers and other consuitants, and $131,850 in stock-based compensation expense
resufting from stock aptions granted to non-employees during the period.

General exploration includes $83,800 in stock-based compensation expense for stock
options granted to non-employees involved in exploration wark.

As a result of stock options granted to non-employees, the Company recognized a total of
$215,650 in stock-based compensation expense and included this amount in contributed sur-
pius.

investor relations expenses of $76,113, and $9,153 for the periods ended September 30,2003
and 2002, respectively, includes regulatory and transfer agent fees, the costs related to the
printing and dissemination of shareholder information, and other investor relations activities.

Legal and accounting expense declined by $24.081 during the nine months ended
September 30, 2003 compared to the same period in 2002 due to the large recrganization
costs incurred during that period.

Other general and administrative expenses reflect an increased level of corporate activity.

The Company earned 536,810 in interest income from its cash and short-term investments.

in june 2003 the Company appointed Dr. Michael J. Byron as Vice President of Exploration.

ReLATED PARTY TRANSACTIONS
The Cormpany paid $77.737 in consulting fees to companies owned by a director and an officer
of the Company during the nine month peried ended September 30, 2003.

The Company also paid $18,000 to Aurora and $36,000 to Southwestern under the terms
of two separate administrative services agreements. There was an amount of $21,611 due to
Aurora at September 30, 2003.




FinaNCiaL CONDITION, LIQUIDITY AND CAPITAL RESOURCES
The Company’s working capital position at September 30, 2003 was $3,382,863 compared to
$998,11g as at December 33, 2002.

The increase of approximately $2.2 million in working capital reflects proceeds from share
issuances of $4.2 million partially offset by $1.8 million ($1.4 million on a cash basis) in resource
property expenditures and $259,000 in operating expenditures.

During the nine months ended September 30, 2003, the Company completed three private
placements for aggregate gross proceeds of $4,221,68g as follows:

On January 30, 2003 the Company completed a private platement of 250,000 flow through
units and 950,000 non-flow through units at $1.00 per unit. The agent was paid a commission
of 7% of gross proceeds and received 120,000 broker warrants.

On July 31, 2003 the Company issued by way of private placement 530,304 units at $0.66
per unit consisting of one common share and one-half of a common share purchase warrant
with each full share purchase warrant entitling the holder to buy one common share at $0.85
within one year of closing and at $1.20 within two years of closing.

On August 22, 2003 the Company completed a brokered private placement of 3,566,699
flow through and 250,000 non-flow through units at So.70 per unit. Fach flow through unit
consisted of one flow through common share and one-haif of a nen-flow through common
share purchase warrant. Each non-flow through unit consisted of one common share and one-
half of a non-flow through common share purchase warrant, One whole share purchase war-
rant will entitle the holder to buy a common share for $0.85 during the first year and for $1.20
during the second year after closing. The agent received a commission of 7% of gross proceeds
and 381,680 broker warrants.

As at September 30, 2003, the Company had spent $526,395 of the flow through proceeds
on CEE (Canadian Exploration Expenditures} in accordance with flow through rules.

in management’s view the Company has sufficient working capital to fund planned explo-
ration werk and ongoing operating expenditures. However, the Company is dependent on
raising funds through the issuance of shares or attracting joint venture partners in order to
finance further property acquisitions, undertake exploration and development of its mineral
properties.

RiSKS AND UNCERTAINTIES

The business of mineral deposit exploration and extraction involves a high degree of risk. Few
properties that are explored are ultimately developed into production. At present, none of the
Company’s properties has a known body of commercial ore. Other risks facing the Company
include competition, aboriginai rights, environmental and insurance risks, statutory and regu-
latory requirements, fluctuations in mineral prices, share price volatility and uncertainty of
additional financing.

INTEGRITY OF DISCLOSURE

The Company’s management maintains appropriate information systems, procedures and
controls to ensure that information used internally and disclosed externally is complete and
reliable.

The Board of Divectors is responsible for ensuring that management fuifills its responsibil-
ities. The Audit Committee fulfills its role of ensuring the integrity of the reported information
through its review of the interim and audited annual financiaf statements prior to their sub-
mission to the Board of Directors for approval.
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Computershare Trust Company of Canada
Stock Transfer Services

510 Burrard Street

Vancouver, British Columbia

Canada V6C 3B9

Tel: (604) 661-9400

Fax: (604) 669-1548

August 28, 2003

To: All Applicable Commissions and Exchanges
Dear Sirs:
Subject: Lake Shore Gold Corp.

We confirm that the following material was sent by pre-paid mail on August 28, 2003, to those registered
and non-registered shareholders of the subject Corporation who completed and returned a supplemental
mail list card requesting receipt of Interim Financial Statements.

1. Quarterly and Year End Report Form 51 - 901F for quarter ended June 30, 2003/ Schedule B
-Supplementary Information / Schedule C - Management Discussion - see attachment
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HOLMER PROJECT

TiIMMINS, ONTARIO

in late May the Company entered into an agreement with Holmer Gold Mines
Limited to acquire an interest in the Timmins Gold Property, 18 kilometres west of
the city of Timmins, Ontario. The Timmins Gold Property has a defined high-grade
gold resource and is located along the main Porcupine-Destor Fault Zone (“PDFZ”)
on the west end of the Timmins Camp, the largest gold mining camp in North
America. The Timmins Camp has produced more than 70 million ounces of gold
since its discovery in the early 1900's.

In 2002 Watts, Griffis McOuat Limited (“WGM”), retained by Holmer Gold Mines
Limited, calculated an indicated mineral resource (NI 43-101 compliant) of 422,000
tonnes at an uncut grade of 17.78 grams gold per tonne (422,000 tonnes grading
13.68 grams gold per tonne cut to 5o grams gold per tonne) and 8go,000 tonnes
grading 6.4 grams gold pertonne {cut grade). These resource tonnage calculations
were prepared by WGM using a 6 gram gold per tonne cutoff.

Gold mineralization on the Tirmmins Property is typical of deposits in the Timmins
Camp, where high-grade mineralized quartz veins and disseminated sulphide zones
occur adjacent to the PDFZ as steeply dipping ore shoots. All of the known gold
mineralization on the Timmins Property occurs within a 150 to 200 metre wide,
highly altered deformation zone and includes: quartz-tourmaline veins and stock-
works along a volcanic-sediment contact in the Main Zone and in the Hanging Wall

Veins 1, 2 and 3; disseminated sulphides in altered mafic volcanics in the Footwall

Zone; and disseminated sulphides/quartz veins in the Ultramafic Zone,



Drilling has confirmed the continuity and gold grade of the Main Zone, Hanging
Wall Veins 1, 2 and 3 and in the Footwall Zone from surface to a depth of 350 metres.
In the Hanging Wall Vein Zone, 25 metre spaced drilling within this near surface
area has.defined an indicated mineral resource of 183,000 tonnes grading 27.47
grams gold per tonne. High-grade gold mineralization {13.07 grams gold per tonne
over 2.23 metres) was intersected in the Ultramafic Zone at a depth of 175 metres
and appears to be the up-plunge extension of the Ultramafic Zone indicated by
past drilling between 550 metres and 800 metres depth. The Ultramafic Zone
remains underexplored between surface and 550 metres depth and unexplored
below 800 metres depth.

The WGM Report concluded that there is a high potential for the discovery of
additional mineralization on the Timmins Property and the Company plans to focus
its exploration program on increasing the existing mineral resource in the shallow
Ultramafic Zone and by extending all zones to depth. Past exploraﬁon has been
directed exclusively to the known mineralization while excellent targets for
additional new gold mineralization exist on the rest of the Timmins Property. An
initial 5,000 metre drill program was initiated in July 2003 to meet these objectives.

Under the terms of the Agreement, the Company can earn an undivided 50%
interest in the Timmins Property by incurring exploration expenditures of $2.5 million,
making cash payments of $250,000, issuing 150,000 Lake Shore Gold common
shares over a three year period and confirming that the Timmins Property contains
an indicated mineral resource of at {east 500,000 ounces of gold.

ABITiBI PROJECT ‘

NORTHEASTERN ONTARIO AND WESTERN QUEBEC

The Company has acquired from Inco Limited, through its affiliation and arrange-
ments with Aurora Platinum Corp., proprietary airborne magnetic/electromagnetic,
geological and drill hole data covering an area of 164,000 square kilometres in the
Abitibi Greenstone Belt of northeastern Ontario and western Quebec. The Inco data
for selected areas has been digitized and to date 36 anomaly compilation maps
have been processed with the electromagnetic anomalies picked and entered into
a GIS database. _

During the latter part of the quarter, field work commenced on 13 properties
acquired by the Company in Quebec. The work to date has consisted of preliminary
grass roots exploration including prospecting and mapping as well as rock, till and
soil sampling. Work is continuing and sample analytical results are pending.
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AEM PrOJECT

NORTHWESTERN ONTARIO

During the first quarter the Company completed four reconnaissance drill holes on
three target areas for a total of 1,064 metres on the Rowlandson-Canopener
Property in northwestern Ontario as part of an ongoing evaluation of the Property.
One hole in the northeastern part of the Property intersected a 40 metre section of
altered and mineralized clastic sediments and iron formation that returned gold
values up to 0.47 grams gold per tonne across 1.2 metres. Anomalous values in
copper and zinc were alsa present in the hole. A second hole testing a one kilome-
tre long electromagnetic anomaly intersected sulphide mineralization associated
with mafic tuffs, sediments and fault zones; however, gold and base metal values
were at background to weakly anomalous levels. The third hole was drilled to test
the 1400 vein gold-showing and associated structures, alteration and induced
polarization anomalies. The enclosing mafic volcanic units are strongly deformed,
altered and mineralized over 53 metres with the best intercept being 2.25 grams
gold per tonne over 1.5 metres at a depth of 156.0 metres. The fourth hole was
collared about 110 metres north of the third hole and tested the northern extent of
the alteration zone associated with the surface showing. The mafic volcanics,
gabbros and granites intersected in this hole are highly altered and deformed;
however, no mineralization of economic interest was encountered.

Daniel G fnnes
President



MANAGEMENT’S D!SCUSSiON
AND ANALYSIS

OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

june 30, 2003 and 2002

DESCRIPTION OF BUSINESS :

Lake Shore Gold Corp. {the “Company” or “Lakeshore”} is a development stage min-
eral exploration company engaged in the acquisition and exploration of mineral
properties with prospects for hosting gold and base metal deposits. The Company
is currently active in Canada and holds a number of mineral properties in Ontario
and Quebec. Lake Shore is a reporting issuer in British Columbia, Alberta and
Quebec and trades on the TSX Venture Exchange under the symbol LSG.

On December 16, 2002 the Company completed a business reorganization involv-
ing certain mineral claims and related rights (“Mineral Assets”) held by Aurora
Platinum Corp. (“"Aurora”) by issuing to Aurora an aggregate of 13 million common
shares and 550,000 share purchase warrants. Subsequent to the transaction, the
Company changed its fiscal year end date from June 30 to December 31.

Until completicn of the business reorganization, the Company was not actively
invalved in any business activity. As a result, the comparisons to the period ended
June 30, 2002 in the following discussion and analysis may not be meaningful.

TiMMINS GOLD PROPERTY

The Timmins Gold Property is located along the main Porcupine-Destor Fault Zone
on the west end of the Timmins Camp, 18 kilometres west of the city of Timmins. On
June 2, 2003 lLake Shore received regulatory approval from the TSX Venture
Exchange regarding an agreement with Holmer Gold Mines Limited to earn an
undivided 50% interest in the Property by incurring exploration expenditures of
$2.5 million, making cash payments of $250,000, issuing 150,000 common shares
over a three year period, and confirming that the Property contains an indicated
mineral resource of at least 500,000 ounces of gold.



in 2002 Watts, Griffis McOuat Limited calculated an indicated mineral resource of
422,000 tonnes at an uncut grade of 17.78 grams gold per tonne and 8go,000
tonnes grading 6.4 grams gold per tonne (cut grade). All resource calculations were
made using a cut off grade of 6 grams gold per tonne. Lake Shore will focus its
exploration program on increasing the existing mineral resource in the shallow
Ultramafic Zone and by extending all zones to depth. An initial 5,000 metre drill
program commenced in July 2003 to meet these objectives.

To date, Lake Shore has paid $50,000 and issued 50,000 common shares pursuant
to the agreement.

ABITIBI PROJECT

The Abitibi Project was generated as a result of an agreement between Aurora and
(nco Limited {“Inco”} whereby Aurora has acquired proprietary airborne and ground
follow-up data owned by inco covéring certain areas of Ontario and Quebec. Aurora
and Lake Shore have entered into an agreement whereby Lake Shore will contribute
45% of the costs of digitizing parts of the data and compiling the global informa-
tion system database in order to have access to the database.

The initial phase of the Abitibi Project involves a comprehensive review of the
entire area to help guide the selection of specific project areas and determine the
exploration model for specific targets. A number of target properties have already
been acquired by staking and a total of $204,679 has been spent on acquisition and
exploration.

GENERAL AND ADMINISTRATIVE

Consulting and management fees includes $24,000 and $12,000 in management
fees paid to Southwestern Resources Corp. (“Southwestern™} and Aurora respective-
ly during the six months ended lune 30, 2003 pursuant to separate administrative
services agreements, $45,248 in fees on account of consulting and management
services provided by directors, officers and other consultants, and $36,000 in stock-
based compensation expense resulting from stock options granted to non-employees
during the period.

Investor relations expenses of $54,409, and $6,740 for the periods ended June 30,
2003 and 2002 respectively includes regulatory and transfer agent fees, the costs
related to the printing and dissemination of shareholder information, and other
investor relations activities.

General exploration represents $27,000 in stock-based compensation expense for
stock options granted to non-employees involved in exploration work.

" in 2002 the Company adopted the CICA recommendations regarding Stock-Based
Compensation and Other Stock-Based Payments. As a result the Company recog-



nized $63,000 as stock-based compensation expense pertaining to stock options
granted to non-employees during the second quarter and included this amount in
contributed surplus.

Other general and administrative expenses reflect an increased level of corporate
activity.

In June 2003 the Company appointed Dr. Michael J. Byron as Vice President of
Exploration.

RELATED PARTY TRANSACTIONS

The Company paid $41,637 in consulting fees to companies controlled by a director

and an officer of the Company during the six month period ended June 30, 2003.
The Company also paid $12,000 to Aurora and $24,000 to Southwestern under the

terms of two separate administrative services agreements.

FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES
The Company’s working capital position at June 30, 2003 was $1,281,879 compared
to $598,11g as at December 31, 2002.

The increase of approximately $284,000 in working capital reflects proceeds
from share issuances of $1,140,000 partially offset by $692,000 in resource property
expenditures and $164,000 in operating expenditures.

On January 30, 2003 the Company completed a private placement of 250,000
flow through units and 950,000 non-flow through units at $1.00 per unit for gross
proceeds of $1.2 million. The agent was paid a commission of 7% of gross proceeds
and received 120,000 broker warrants.

In management’s view the Company has sufficient working capital to fund
planned exploration work and ongoing operating expenditures. However, the
Company is dependent on raising funds through the issuance of shares or attracting
joint venture partners in order to finance further property acquisitions, and under-
take exploration and development of its mineral properties.

RISKS AND UNCERTAINTIES

The business of mineral deposit exploration and extraction involves a high degree
of risk. Few properties that are explored are ultimately developed into production.
At present, none of the Company's properties has a known body of commercial ore.
Other risks facing the Company include competition, aboriginal rights, environ-
mental and insurance risks, statutory and regulatory requirements, fluctuations in
mineral prices, share price volatility and uncertainty of additional financing.



INTEGRITY OF DISCLOSURE

The Company’s management maintains appropriate information systems, proce-
dures and controls to ensure that information used internally and disclosed
externally is complete and reliable,

The Board of Directors is responsible for ensuring that management fulfils its
responsibilities. The Audit Committee fulfills its role of ensuring the integrity of the
reported information through its review of the interim and audited annual finan-
cial statements prior to their submission to the Board of Directors for approval.

- SUBSEQUENT EVENTS

On luly 29, 2003 the Company announced a proposed brokered private placement
to raise up to $2 million in flow through or non-flow through units at $0.70 per unit.
The agent has the right to increase the amount of the offering from $2 million to

$3 million by giving written notice to the Company prior to closing. Each unit will
consist of one flow through or non-flow through common share and one-half of a

common share purchase warrant. One whole share purchase warrant will entitle
the holder to buy a common share for $0.85 ddring the first year and for $1.20 dur-
ing the second year after closing.

On July 31, 2003 the Company issued by way of private placement 530,304
units at $0.66 per unit for gross proceeds of $350,000. Each unit consisted of one
common share and one-half of a common share purchase warrant with each full
share purchase warrant entitling the holder to buy one common share at $0.85
within one year of closing and at $1.20 within two years of closing.



BALANCE SHEETS

Unoudited

ASSETS
Current )
Cash and cash equivalents

Expiaration advances and other receivables

Resource properties {aote 2)

LIABILITIES

Current
Accounts payable and accrued charges
Due 1o parent company (nete 4}

SHAREHOLDERS' EQUITY
Share capital {rote 13}
Contributed surpius

Deficit

See acomnpanying notes to finanzigl statements

Apptoved by the Baard

A

Dantet G INNES

o 3

R

THOMAS W BEATTIE

Decosnber 31, 2002

§ 1,126,096
12,088

1,138,194
763,482

$ 1901676

$ 59,780
80,295

140,075

4,096,248
257,015
{2,581,663)

1,761,801

% 1,901,676
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STATEMENTS OF LOSS
AND DEFICIT '

Ungudited . 4 Six months eanded
Jone 30, 2002
EXPENSES
Consulting and management fees 5,508
General exploration -
tnvestor retations 6,740
Legal and accounting 25,680
Office expense 2,211
Travel -
Write-down ¢f loan receivable 86,949
Loss belere undernoted items {127,080}
interest 251
Gain on settiement of accounts payable . 15,063
Net {oss for the period : {119.471) {111,766}
Deficit at beginring of period {2,113,453) SO (2,240629)
Deficit at end of period . 4 ) % $ {2.352,395)
Loss per share . {0.02}
Weighted-average number
ot shares outstanding 7,333344

Sce pecpmpanying notes 1o fingncicl statements



STATEMENT

Uncudited

S OF CASH FLows

Three months ended Six inonths ended

June 30, 2002

june 33, 2002

OPERATING ACTIVITIES

Net ioss for the period
Stock-based compensation
Write-down of foan receivable

Change in non-cash operating
wiorking capital items
Decrease {increase) in exploration
advances and other receivables
{Dacrease) increase in accounts
pavable and accrued charges

INVESTING ACTIVITY
Resource property expenditures

FINANCING ACTIVITY
Shares issued

{Dacrease) increase in cash and
cash equivalents during the periad
Cash and cash equivalents
at beginping of period -

(ash and cash equivalents

at end of periad

Cash and cash equivslents consist of:
Cash

Short-term investments

Cash and cash equivalents
at end of period

S (111,766)

185,949 86,949

T 32522) s
2,166 9,399
11,676 (31,028}

: (18,680} | T s.a0)
110,000

9'1 320 63,554
177,467 205,233
268,787

268,787

268,787 268,787

SUPPLEMENTAL CASH FLOW INFORMATION fnote 53



NOTES TO FINANCIAL STATEMENTS

Unaudited
For the six months ended june 30, 2003 and 2002

1. SIGNIFICANT ACCOUNTING POLICIES
These interim financial statements have been prepared in accordance with Canadian generai-

‘ly accepted accounting principles. The accounting policies followed in preparing these finan-

cial statements are those used by the Company as set out in the audited financial statements
for the year ended December 31, 2002. Certain information and note disclosure normaliy included
in financial statements prepared in accordance with generally accepted accounting principles
have been omitted. These interim financial statements should be read together with the
Company’s audited financial statements for the year ended December 31,2002.

in the opinion of management, all adjustments considered necessary for fair presentation
have been included in these financial statements.

2. RESOURCE PROPERTIES

For the six month period ended June 30, 2003:

ALt Onrgric i Timmins Other
Project Prajoct Project Property Prijects » Totol
Baiance, beginning of period  $ 722,718 $ 40,764 $ ~ $ - $ - % 763,482
Property acguistion
and maintenance - - - 85,500 4,094 89,594
Analytical - 12,182 615 - 282 13,079
Geaphysics 2,778 22,563 - 11,154 - - 36,485
Gealogy 12,882 223641 172,433 30,722 21,471 461,128
Dritling - 91,630 - ‘ - - 81,630
Research 491 560 - - 1,051
Praject administration 994 6,844 20,477 5,148 1,498 34,962
Balance, end of period § 739,843 $ 398,184  § 204,679 $ 121,371 § 27345 $1,491427

The AEM Ontaric and Rowlandson-Canopener projects originated as a resuit of the mineral
claims acquired from Aurora Platinum Corp. ("6urora”} in 2002 pursuant to the reverse take-
over transaction.

The Abitibi Project has been generated as a resuit of an agreement between Aurora and
ince Limited {“Inco”) whereby Aurora has acquired proprietary airborne and ground follow-up
data owned by Inco covering certain areas of Ontario and Quebec. Aurora and/or its sub-
sidiaries, affiliates and joint venture partners must spend a total of $5 million over six years on
the selection and follow-up of geophysical targets within the area of interest. Aurora and Lake
Shore have entered into an agreement whereby Lake Shore will contribute 45% of the costs of

11



NOTES TO FINANCIAL STATEMENTS

Unaudited
Fer the six manths ended june 30, 2003 and 2002

digitizing parts of the data and compiling the global information system database in order to
have access to the database. Lake Shore’s rights pursuant to this agreement are subject to
Aurora’s obligations as set out in the agreement with Inco.

The Timmins Gold Property is located along the main Porcupine-Destor Fault Zone on the
west end of the Timmins Camp, 18 kilometres west of the city of Timmins. On June 2, 2003 Lake
. Shore received regulatory approval from the TSX Venture Excﬁange regarding an agreement
with Holmer Gold Mines Limited to earn an undivided 50% interest in the Property by incur-
ring exploration e);penditures of $2.5 million, making césh payments of $250,000, issuing
150,600 common shares over a three year period, and confirming that the Property contains
an indicated minera! resource of at least 500,000 ounces of gold.

3. SHARE CAPITAL
2) The Company has authorized 100,000,000 common shares without par values.

During the six months ended June 30, 2003 and 2002 changes in issued share capital were
as foilows:

jene 30,2002
Shares Amount

o~

issued aud Sutstanding

Balance, beginning of period

Private placement — net of
share issue costs of $96,092

tssued in exchange for
resource property option

Exercise of warrants

Exercise of options

7,333,334 §2,409,969

Balance, end of period 7333334 $2.40%.969

On January 30, 2003 the Company completed a private placement of 250,000 fiow through
units and gso,000 non-flow through units at $1.00 per unit for gross proceeds of $1.2 million.
Each flow through unit consisted of one flow through common share and one-half of a non-
fiow through share purchase warrant. Each non-flow through unit consisted of one common
share and one-half of a common share purchase warrant. One whole share purchase warrant
entitles the holder to buy one non-flow through common share for $1.30 until January 29,
2004.The agent was paid a commission of 7% of gross proceeds and received 120,000 broker
warrants. Each broker warrant entitles the holder to purchase one non-flow through common
share at a price of $1.20 until January 2g, 2004.

12



NOTES TO FINANCIAL STATEMENTS

Unaudited
For the six months ended [une 30, 2003 and 2002

b} Stock Options
As at June 30, 2003, the Company had 3,225,000 stock options outstanding.

Number of Weighted- Averuge

hares Exgreise Price

Outstanding at beginning of period 3,090,000 $0.24

Granted 175,000 $0.73

Exercised {40,000} $0.24
Outstanding and exercisable

at end of pericd 3,225,000 £0.27

The following table summarizes information regarding stock options outstanding and
exercisable at June 30,2003,

Welghted-Auerage

Nutnber of Exerise Price Rewmgining Years of
Shares Range Contractuat Life
3,050,000 $0.24 45
175,000 $0.73 43
3,225,000 $0.27 4.5

¢ As a resuit of stock options granted to non-employees during the six month period ended’
june 30, 2003, the Company recognized $63,000 in stock-based compensation of which
$36,000 is included in consulting and management fees and $27,000 is included in general
exploratian. ‘

d) As at June 30, 2003, there were 4,522,619 warrants issued and outstanding.

Date I5sied Nursber Exercise Price Expiry Date
December 17, 2002 550,000 $0.24 December 13, 2004
December 17,2002 2,717,778 $0.36 December 13, 2003
December 17, 2002 534,841 §0.24 December 13, 2003
january 30, 2003 500,000 $1.30 January 29, 2004
January 30, 2003 120,000 $1.20 January 29, 2004

No carrying values have been assigned to the warrants.

13



NOTES TO FINANCIAL STATEMENTS

Unaudited
For the six months ended June 30, 2003 and 2002

4. RELATED PARTY TRANSACTIONS

For the six month period ended June 30,2003, fees amounting to $41,637 were paid on account
of consuiting and management services provided by directors and officers. Amounts paid to
Aurora under the terms of an administrative services agreement totaled $12,000. As at June
30, 2003, there was an amount of $30,161 due to Aurora. As well, there were fees of $24,000
paid to Southwestern Resources Corp. under the terms of a separate administrative services
agreement.

For the six manth period ended lune 30, 2002, management fees totaling $7,250 and rent
and teiephone charges totaling $g00 were paid to a company controlled by the former presi-
dent of the Company. Management fees of $2,750 were also paid to two former directors of
the Company.

5. SUPPLEMENTAL CASH FLOW INFORMATION
The Company issued 50,000 common shares, valued at $35,500, pursuant to the option to
acquire the Timmins Gold Property.

6. SUBSEQUENT EVENTS

On luly 29, 2003 the Company announced a proposed brokered private placement to raise up
to $2 million in flow through or non-flow through units at $0.70 per unit. The agent has the
right to increase the amount of the offering from $z million teo 93 million by giving written
notice to the Company prior to closing. Each unit will consist of one flow through or non-flow
through common share and one-half of a common share purchase warrant. One whole share
purchase warrant will entitle the holder to buy a common share for $0.85 during the first year
and for $1.20 during the second year after closing.

OnJuly 31, 2003 the Company issued by way of private placement 530,304 units at $0.66 per
unit for gross proceeds of $350,000. Each unif consisted of one common share and one-half of
a common share purchase warrant with each full share purchase warrant entitiing the holder
to buy one common share at $0.85 within one year of closing and at $1.20 within two years of
closing.

4
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Lake Shore Gold Corp.
Quarterly Report - Form 51-901F
For the six month period ended June 30, 2003

Schedule B : Supplementary information

Retated Party Tr ti for the six month period ended June 30, 2003

Fees paid on account of consulting and management services provided by directors and officers
Amounts paid to Aurora Platinum Corp.(parent company} under tems of an administralive agreement
Amaunts paid to Southwestern Resources Corp. under terms of an administrative agreesment

{a company affitiated with parent company)

Amount due to Aurora Platinum Corp.

* For administrative services such as accounting, secretarial, office supplies, rent, and insurance.

Common Shares issued during the six month period ended June 30, 2003

- Gross
Date Pumpose Shares Procoeds Price
January 30/03 Private Placement 1,200,000 $1,200,000 $1.00
February 13/03 Exercise of warrants 4714 $1.131 $0.24
April 2003 Exercise of options 15,000 $3,600 $0.24
May 15, 2003 Exercise of warrants 16,000 $3,840 $0.24
May 28, 2003 Exercise of options 4,000 $960 $0.24
June 3, 2003 Timmins Gold Property option 50,000 $35,500 $0.71
June 2003 Exercise of warrants 60,000 $21,600 $0.36
Juns 2003 | Exercise of options . 21,000 $5,040 $0.24
Share Capital as at June 30, 2603
' . Common
Authorized shares 100,000,000
Par value _without par value
Shares issued 22,602,571
Warrants Issued during the six month period ended June 30, 2003
The Company issued 600,000 warrants pursuant to a private placement. Each warrant entitles
the hotder to buy one commean share for $1.30 by until January 29, 2004
As part of the same private placement the Company issued 120,000 warrants to the agent.
Each of these warrants entitles the holder buy one common share for $1.20 untit January 29, 2004.
Warrants outstanding at June 30, 2003
Number Exercise Price Expiry Oate
550,000 $0.24  December 13, 2004
2,717,778 $0.36 December 13, 2003
534,841 $0.24 December 13, 2003
600,000 $1.30 January 29, 2004
120,000 $1.20 January 29, 2004
Stock options granted during the six month period ended June 30, 2003
Date Optionee Number Price Expiry
May 3, 2003 Consultants 175,000 ‘3073 May 2, 2008
Options Qutstanding as at June 30, 2003
Number Exercise Price Expiry
3,050,000 $0.24  December 16, 2007
175,000 $0.73 May 2, 2008
C fidated Stat t of Office Exp
For the six month period ended
Supplies and services $12,833
Tetephone, fax, postage X 775
Bank charges 1,245
Salaries and benefits 4,582
Capital tax : - 182

$19.617

$41,637
$12,000 *

$24,000 *
$30,161

Comimission Consideration
88,525 Cash
Cash
Cash
Cash
Cash
Property
Cash
Cash
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Schedule € : Management's Discussion {see attachment)
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MANAGEMENT’S DISCUSSION
AND ANALYSIS

OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

June 30, 2003 and 2002

DESCRIPTION OF BUSINESS

Lake Shore Gald Corp. {the “Company” or “Lakeshore”) is a development stage min-
eral exploration company engaged in the acquisition and exploration of mineral
properties with prospects for hosting gold and base metal deposits. The Company
is currently active in Canada and holds a number of mineral properties in Ontario
and Quebec. Lake Shore is a reporting issuer in British Columbia, Alberta and
Quebec and trades on the TSX Venture Exchange under the symbol LSG.

On December 16,2002 the Company completed a business reorganization involv-
ing certain mineral claims and related rights (“Mineral Assets”) held by Aurora
Platinum Corp. ("Aurora”) by issuing to Aurora an aggregate of 13 million common
shares and 550,000 share purchase warrants. Subsequent to the transaction, the
Company changed its fiscal year end date from June 30 to December 31.

Until completion of the business reorganization, the Company was not actively
involved in any business activity. As a result, the comparisons to the period ended
June 30, 2002 in the following discussion and analysis may not be meaningful.

TiMMiINS GOLD PROPERTY

The Timmins Gold Property is located along the main Porcupine-Destor Fault Zone
on the west end of the Timmins Camp, 18 kilometres west of the city of Timmins. On
June 2, 2003 Lake Shore received regulatory approval from the TSX Venture
Exchange regarding an agreement with Holmer Gold Mines Limited to earn an
undivided 50% interest in the Property by incurring exploration expenditures of
$2.5 million, making cash payments of $250,000, issuing 150,000 common shares
over a three year period, and confirming that the Property contains an indicated
mineral resource of at least 500,000 ounces of gold.



in 2002 Watts, Griffis McQuat Limited calculated an indicated mineral resource of
422,000 tonnes at an uncut grade of 17.78 grams gold per tonne and 8g0,000
tonnes grading 6.4 grams gold per tonne {cut grade). All resource calculations were
made using a cut off grade of 6 grams gold per tonne. Lake Shore will focus its
exploration program on increasing the existing mineral resource in the shallow
Ultramafic Zone and by extending all zones to depth. An initial 5,000 metre drill
program commenced in July 2003 to meet these objectives.

To date, Lake Shore has paid $50,000 and issued 50,000 common shares pursuant
to the agreement.

ABITIBI PROJECT

The Abitibi Project was generated as a resuit of an agreement between Aurora and
Inco Limited (“Inco”) whereby Aurora has acquired proprietary airborne and ground
follow-up data owned by Inco covering certain areas of Ontario and Quebec. Aurora
and Lake Shore have entered into an agreement whereby Lake Shore will contribute
45% of the costs of digitizing parts of the data and compiling the global informa-
tion system database in order to have access to the database,

The initial phase of the Abitibi Project involves a comprehensive review of the
entire area to help guide the selection of specific project areas and determine the
exploration model for specific targets. A number of target properties have already
been acquired by staking and a total of $204,679 has been spent on acquisition and
exploration. ’

GENERAL AND ADMINISTRATIVE

Consulting and management fees includes $24,000 and $12,000 in management
fees paid to Southwestern Resources Corp. (“Southwestern”) and Aurora respective-
ty during the six months ended June 30, 2003 pursuant to separate administrative
services agreements, $45,248 in fees on account of consulting and management
services provided by directors, officers and other consultants, and $36,000 in stock-
based compensation expense resulting from stock options granted to non-employees
during the period. '

Investor relations expenses of $54,409, and $6,740 for the periods ended June 30,
2003 and 2002 respectively includes regulatory and transfer agent fees, the costs
related to the printing and dissemination of shareholder information, and other
investor relations activities.

General exploration represents $27,000 in stock-based compensation expense for
stock options granted to non-employees involved in exploration work.

in 2002 the Company adopted the CICA recommendations regarding Stock-Based
Compensation and Other Stock-Based Payments. As a result the Company recog-
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nized $63,000 as stock-based compensation expense pertaining to stock options
granted to non-employees during the second quarter and included this amount in
centributed surplus.

Other general and administrative expenses reflect an increased level of corporate
activity. , —

in June 2003 the Company appointed Dr. Michael J. Byron as Vice President of
Exploration. :

RELATED PARTY TRANSACTIONS

The Company paid $41,637 in consulting fees to companies controlled by a director

and an officer of the Company during the six month period ended june 30, 2003.
The Company also paid $12,000 to Aurora and $24,000 to Southwestern under the

terms of two separate administrative services agreements.

FINANCIAL CONDITION, LiquiDITY AND CAPITAL RESOURCES
The Company’s working capital position at June 30, 2003 was $1,281,879 compared
to %g98,11g as at December 31, 2002. ‘

The increase of approximately $284,000 in working capital reflects proceeds
from share issuances of $1,140,000 partially offset by $692,000 in resource property
expenditures and $164,000 in operating expenditures.

On January 30, 2003 the Company completed a private placement of 250,000
flow through units and gso,000 non-flow through units at $1.00 per unit for gross
proceeds of $1.2 million. The agent was paid a commission of 7% of gross proceeds
and received 120,000 broker warrants.

in management’s view the Company has sufficient working capital to fund

planned exploration work and ongoing operating expenditures. However, the
| Company is dependent on raising funds through the issuance of shares or attracting
joint venture partners in order to finance further property acquisitions, and under-
take exploration and development of its mineral properties.

RisKs AND UNCERTAINTIES

The business of mineral deposit exploration and extraction involves a high degree
of risk. Few properties that are explored are ultimately developed into production.
At present, none of the Company's properties has a known body of commercial ore.
Other risks facing the Company include competition, aboriginal rights, environ-
mental and insurance risks, statutory and regulatory requirements, fluctuations in
mineral prices, share price volatility and uncertainty of additional financing.
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INTEGRITY OF DISCLOSURE

The Company’s management maintains appropriate information systems, proce-
dures and controls to ensure that information used internally and disclosed
externally is complete and reliable.

The Board of Directors is responsible for ensuring that management fulfils its
responsibilities. The Audit Committee fulfills its role of ensuring the integrity of the
reported information through its review of the interim and audited annual finan-
cial statements prior to their submission to the Board of Directors for approval.

SUBSEQUENT EVENTS

On luly 29, 2003 the Company announced a proposed brokered private placement
to raise up to $2 million in flow through or non-flow through units at $0.70 per unit.
The agent has the right to increase the amount of the offering from $2 million to
$3 million by giving written notice to the Company prior to closing. Each unit will
consist of one flow through or non-flow through common share and one-half of a
common share purchase warrant. One whole share purchase warrant will entitle
the holder to buy a common share for $0.85 during the first year and for $1.20 dur-
ing the second year after closing.

On July 31, 2003 the Company issued by way of private placement 530,304
units at $0.66 per unit for gross proceeds of $350,000. Each unit consisted of one
common share and one-half of a common share purchase warrant with each full
share purchase warrant entitling the holder to buy one common share at $0.85
within one year of closing and at $1.20 within two years of closing.
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Computershare Trust Company of Canada
510 Burrard Street, Vancouver, BC V6C 3B9 Tel.: (604) 661-9400 Fax: (604) 683-3694

May 28, 2003
To All Applicable Commissions and Stock Exchanges
Dear Sirs:

" Subject: Lake Shore Gold Corp.

We confirm that the following material was sent by pre-paid mail on May 28, 2003, to those registered and
non-registered shareholders of the subject Corporation who completed and returned a supplemental mail
list card requesting receipt of Interim Financial Statements.

1. First Quarter Report for the three months ended March 31, 2003 including Letter to Shareholders /
Management’s Discussion and Analysis / Consofidated Financial Statements for the three months

‘ ended March 31, 2003 and 2002 (Unaudited)

2. Quarterly and Year End Report BC Form 51-901F for the quarter ended March 31, 2003/
Schedule B : Supplementary Information

In compliance with regulations made under the Securities Act, we are providing this material to you in our
capacity as agent for the subject Corporation. ‘

Yours truly,
COMPUTERSHARE TRUST COMPANY OF CANADA

"Karen Patrus”

Assistant Account Manager
Stock Transfer, Client Services
Telephone: (604) 661-9504
Fax: (604) 683-3694
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QUARTERLY REPORT

Incorporated as part of: | X Schedule A
Schedule B & C
ISSUER DETAILS:
F of Quarter Ended: March 31, 2003
Déte of Report: May 28, 2003
Name of Issuef: Lake Shore Gold Corp,
Issuer’s Address: 1650-701 West Georgia Street
Vancouver, B.C., V7Y 1C6

Issuer’s Fax Number: 604-688-5175
Issuer’s Phone Number: 604-669-2525
Contact Person: Parkash K. Athwal
Contact’s Position: CFO
Contact Telephone Number: 604-669-2525

CERTIFICATE

The Schedule(s) required to complete this Quarterly Report are attached and the
disclosure contained therein has been approved by the Board of Directors. A copy of this
Quarterly Report will be provided to any shareholder who requests it. Please note this
form is incorporated as part of both the required filing of Schedule A and B&C.

Daniel G. Innes “Danie] G. Innes” May 28, 2003
3 Name of Director Signed (typed) Date Signed
Thomas W. Beattie “Thomas W. Beattie” May 28, 2003

Name of Director Signed (typed) . Date Signed -







AND FIXED W

SURVEYS COMPLET

The main area of interest within
the Rowlandson-Cancpener Property
is a wide east-west trending zone of
deformation with shear-hosted goid min-
eralization and associated geophysical
anomalies. This deformation zoneis
part of a regional structure previously
explored by the Company that had
{ocatized a number of mineral showings
{gold). Dewn-ice till sampling from the
target shear refurned samples with
ahundant pristine gold grains in heavy
mineral concentrates. This zone has
been traced for 12 kilometres snto'the
adjoining Lansdowne Property owned b
Aurgra Platinum Corg. Four holes totaling
1,003.9 metres were completed within
the zone. Assay results are pending.

Lake Shore continued a program of
data evaluation and compllation within
the Abitibi greenstone belt of northeast-
ernOntario and nerthwestern Quebec.

Central to this work is the acquisition

TROMAGNETIC GEOPHYSICAL

RE HELICOPTER

D N DECEMBER 2002, .

from Inco Limited of proprietary airborne
magnetic/ electromagnetic, geclogical
and drill hole data generated over more
thanthree decades of exploration {1947-
1981). This data covers an area of 164,000
square kilometres. A comprehensive
review of the database is focused on
defining gold and base metal {(VMS)
targets in the Abiti

i Our?ng the quarter,
a number of targets were identified and
acguisition of those targets by claim
staking is underway.

Additional technical expertise and
support personnel have been secured to
help ensure the success of the current
programs.

Daniel G Innes

President



MANAGEMENT’S DISCUSSION
AND ANALYSIS

OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

For the three month period ended Merch 37, 2003 2nd 2002

DeSCRIPTION OF BUSINESS

Lake Shore is a development stage mineral exploration company engaged in the
identification, acquisition, evaluation, exploration and development of properties
with prospects for hosting gold and base metat deposits. The Company is currently
active in Canada in northwestern Ontario and has generated a new project in
Quebec.

OVERVIEW

On December 16, 2002 the Company completed a business recrganization involving
certain mineral claims and related rights {"Mineral Assets”] held by Aurora
Platinum Corp. ("Aurora™) by issuing an aggregate of 13,000,000 common shares
and 550,000 share purchase warrants.

Subsequent to the transaction, the Company changed its fiscal year end date
from June 30 to December 31.

Until completion of the business reorganization, the Company was not actively
involved In any business activity. As a result, the comparisons to the three month
period ended February 28, 2002 in the discussion and analysis below may not be
meaningful. k

The focus of exploration during the first quarter of 2003 was on a program of
diamond drilling, line-cutting and ground geophysics on the Rowlandson-Canopener
Property. Lake Shore also continued a program of data evaluation and compilation
on the Abitibi Project.



The AEM Ontario and Rowlandson-Canopener projects originated as a result of
the Mineral Assets acquired from Aurora. The Abitibi Project has been generated as
a result of an agreement between Aurora and Inco Limited {"Inco”) whereby Aurora
has acquired proprietary airborne and ground follow-up data owned by Inco covering
certain areas of Ontario and Quebec. Aurora and Lake Shore have entered into an
agreement whereby Lake Shore will contribute 45% of the costs of digitizing parts
of the data and compiling the global information system database in order to have
access to the database.

RESULTS OF OPERATIONS

Net loss for the three month period ended March 31, 2003 was $86,544 or S0.00 per
share compared to net income of §7,705 or $0.00 per share for the same period in
2002. The loss pertains mainly to increased consulting and management fees and
office and investor relations expenditures which were partially offset by higher
interest income as the Company became significantly more active in the first
quarter of 2003, Also, the Company had a gain on a settlement of accounts payable
of $15,063 during the first quarter of 2002.

Consulting and management fees includes $12,000 and $6,000 in management
fees paid to Southwestern Resources Corp. and Aurora respectively during the first
ihree month period of 2003 pursuant to separate administrative services agree-
ments, and $25,385 in fees on account of consulting and management services
provided by directors, officers and other consultants.

investor relations expense of $28,338, and $3,673 for the peribds ended March 33,
2003 and 2002 respectively includes regulatory and transfer agent fees, the costs
related to the printing and dissemination of shareholder information, and other
investor refations activities.

Cther general and administrative expenses reflect an increased level of corporate
activity.

FinanNciat CONDITION, Liquinity anD Capitat RESCURCES
The value of resource properties increased by $258,409 during the three month
period ended March 31,2003 as a result of expenditures on the Rowlandson-Canopener
Project {$164,709), AEM Ontario Projact {$13,884), Abitibi Project {S71.211} and other
projects {§8,605).

The Company’s working capital position at March 31, 2003 was $1,757.926 com-
pared to $998.11g as at December 31, 2002,



The increase of approximately $76¢,000 in working capital reflects preceeds
from financings of $1,105,000 partially offset by $258,000 in resource property
expenditures ($249.000 on a cash basis) and $87,000 in operating expenditures.

On lanuary 30, 2003 the Company completed a private placement of 250,000
flow through units and 950,000 non-flow through units at $1.00 per unit for gross
proceeds of $1.2 million. The agent was paid a commission of 7% of gross proceeds
and received 120,000 broker warrants,

RiSKS AND UNCERTAINTIES
The business of mineral deposit exploration and extraction involves a high degree
of risk. Few properties that are explored are ultimately developed into production.
At present, none of the Company's properties has a known body of commercial ore.
Other risks facing the Company include competition, aboriginal rights, environ-
mental and insurance risks, statutory and regulatory requirements, fluctuations in
mineral prices, share price volatility and uncertainty of additional financing.

Management maintains a system of internal controls to obtain assurance that
the Company’s assets are safeguarded, transactions zre authorized and financial
information is reliable.

The Board of Directors is responsible for ensuring management fulfils its respon-
sibilities. The Audit Committee reviews the results of the audit and the annual
financial statements prior to their submission to the Board of Directors for approval.

OuTLo0K

in management’s view the Company has sufficient working capital to fund planned
exploration work and ongoing operating expenditures. The Company is dependent
on raising funds through the issuance of shares or attracting joint venture partners
in order to finance further property acquisitions, and undertake exploration and
development of resource properties.
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NOTES TO FINANCIAL STATEMENTS

Unandited
For the three months ended March 31, 2003 and March 3, 2002

1. SIGNIFICANT ACCOUNTING POLICIES
Thase interim financial st

tements bave been pregared in accordance with Canadian general-
ly accepted accounting principles. The accounting policies followed in preparing these finan-
cial statements are those used by the Comgany as set out in the audited financial staterments
forthe year ended December 31, 2002. Certain information and note disclosure normally included
in financial statemenis prepared in accordance with generally accepted aicounting principles
have bean omitted. These interim finandial statements should be read together with the
Company’s audited financial statements for the year ended December 31, 2002,

in the opinion of management, all adjusiments consicered necessary for fair presentation
have been included in these financial statements.

2. RESOURCE PROPERTIES

For the three month period ended March 33, 200

LA

$ - $ - % 763482
- - 3,851
- - 25,341

FAL: 185,134

Project adiministy, 5,654 1,500
Batance, end of penod 3 736,502 $ 205423 S € 8,605

The AEM Ontario and Rowiandson-Canopener projects originated as 3 result of the mineral
claims acquired from Aurora Platinum Corp. {"Aurora”) in 2002 pursuant o the reverse take-
over tiansaction.

The Abitibi Projact has been generated as 2 result of an agreement between Aurors and
inco Limited {"inco”) whereby Aurora has acguired proprietary alrborne and ground feliow-up

sffiliates and joint venture pariners must spend a total of $5 million over six years on the
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NOTES TO FINANCIAL STATEMENTS

the three months ended March 31, 2003 and March 31, 2002

selection and follow-up of geophysical targets within the area of interest. Aurora and take
Share have entered into an agreement whereby Lake Shore will contribute 45% of the costs of
digitizing parts of the data and compiling the global information system database in order to
have access to the database. Lake Shore’s rights pursuant to this agreement are subject to
Aurora’s obligations as set out in the agreement with Inco. »

There were no rescurce property expanditures for the three month period ended March 3,

2682,

3. SHARE CAPITAL
a} The Company has authorized 100,600,000 temmon shares without par vaiues,

Curing the three months ended March 31, 2003 and 2002 changes in issued share capital
ware zs follows:

$ 2,409,958

On January 30, 2003 the Company completed a private placement of 250,000 flow through
units and 950,000 non-flow through units at $1.00 per unit for gross proceeds of $1.2 million.
Each flow through unit consisted of one flow through commeon share and one-half of a non-
fow through share purchase warrant. Each non-flow through unit consisted of one common
share and one-half of 3 commeon share purchase warrant. One whole share purchase warrant
entities the holder to buy one non-flow through common share for $1.30 until January zg,
2004 The agent was paid s commission of 7% of gross proceeds and received 120,000 broker
warrants. fach broker warrant entities the holder to purchzse one non-flow threugh comman
share at a price of $1.20 until January 29, 2004,



NOTES TO FINANCIAL STATEMENTS

Unaud:
For the threc months ended March 31, 2003 and Mareh 31, 2002

ed

b} Stock Gptions

There were no stock options granmted, cancelled or eéxercised during the period ended March 31,
zdog, As at March 31, 2003, the Company had 3,090,000 stock options cutsianding, exercis-
abie at $0.24 per share and expiring on December 18, 2007, There were no stock options out-
standing as at March 31, 2002,

¢} As at March 31, 2003, there were 4,598,616 warrants issued and ouistanding.

Zapiry Date

December 17, 2002 $0.24 December 17,2004
er 17, 2002 $3.28
30, 2003 $1.36

$1.20 Janusry 29, 2004

No carrying values have been assigned Lo the warrants,

4. RELATED PARTY TRANSACTIONS

For the three month peried ending March 31, 2003, fees amounting to $18.35¢ were paid on
account of consuiting and management services provided by directors and officers. Amaunts
paid to Aurcra under the terms of an administrative services agreement totaled $6,000. As at
Septemi}er 30, 2002, there was an amount of 52,653 due (6 Aurora. As weli, there were fees
of $12,000 paid to Southwestern Resources Corp. under the terms of 2 separate administrative
services zgreement. ' '

For the three month period ending March 3, 2002, imanagement fees totaling $3,00c an
rent and lelephone charges totaling $450 were paid to a company cantrolled by the former
president of the Company. Management fees of $1.500 were also paid to two former directors
of the Company.

8
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Computershare Trust Company of Canada
Stock Transfer Services

Montreal Trust Centre

510 Burrard Street

Vancouver, British Columbia

Canada V6C 3B9

Tel: (604) 661-9400

Fax: (604) 669-1548

April 25, 2003

To: All Applicable Commissions & Exchanges

Dear Sirs: \
Subject: Lake Shore Gold Corp.

We confirm that the following material was sent by pre-paid mail on April 25, 2003, to the registered
shareholders of Common shares of the subject Corporation:

Notice of Annual Meeting / Management Information Circular

Proxy

Registered owner Supplemental Mail List Return Card - to Registered owners only

Beneficial owner Supplemental Mail List Return Card - to Beneficial owners only

Quarterly and Year End Report BC Form 51-901F for the Quarter Ended December 31, 2002
2002 Annual Report including Letter to Shareholders / Management's Discussion and Analysis /

Consolidated Financial Statements as at December 31, 2002 and for the years ended June 30,
2002 and 2001

7. Return Envelope

DO WN

g:é We further confirm that copies of the above mentioned material were sent by courier to each intermediary
S holding shares of the Corporation who responded to the search procedures pursuant to Canadian

Securities Administrators' National Instrument 54-101 regarding communication with Benefical Owners of
Securities of a Reporting Issuer.

In compliance with regulations made under the Securities Act, we are providing this material to you in our
capacity as agent for the subject Corporation.

Yours truly,
COMPUTERSHARE TRUST COMPANY OF CANADA

“Karen Patrus”

Assistant Account Manager
Stock Transfer Services
Telephone; (604) 661-9504
Fax: (604) 683-3694




FORM 51-901F

QUARTERLY REPORT

@j Incorporated as part of: Schedule A

X Schedule B & C

ISSUER DETAILS;

For Quarter Ended: March 31, 2003

Date of Reporf: May 28, 2003

Name of Issuer: Lake Shore Gold Corp.

Issuer’s Address: 1650-701 West Georgia Street

Vancouver, B.C., V7Y 1Cé6

{} Issuer’s Fax Number: 604-688-5175

Issuer’s Phone Number: 604-669-2525

Contact Person: Parkash K. Athwal
gg Contact’s Position: CFO

Contact Telephone Number: 604-669-2525

CERTIFICATE

The Schedule(s) required to complete this Quarterly Report are attached and the
disclosure contained therein has been approved by the Board of Directors. A copy of this
Quarterly Report will be provided to any shareholder who requests it. Please note this
form is incorporated as part of both the required filing of Schedule A and B&C.

BN

Daniel G. Innes “Daniel G. Innes” May 28, 2003
Name of Director Signed (typed) Date Signed
Thomas W. Beattie “Thomas W. Beattie” May 28, 2003
Name of Director : Signed (typed) Date Signed



Lake Shore Gold Corp.
Quarterly Report - Form 51-901F

For the three month period ended March 31, 2003

Schedule B : Supptementary information

Related Party Transactions for the three month period ended March 31, 2003

Fees paid on account of consulting and management services provided by directors and officers
Amounts paid to Aurora Platinum Corp.(parent company) under temns of an administrative agreement

Amounts paid to Southwestern Resources Corp.
{a company affiliated with parent company)
Amount due to Aurora Platinum Corp.

* For administrative services such as accounting,

Common Shares issued during the three month period ended March 31, 2003

Date Pumpose
January 30/03 Private Placement
February 13103 Exercise of warrants

Share Capital as at March 31, 2003

Authorized shares
Par value
Shares issued

Warrants issued during the three month period ended March 31, 2003

The Company issued 600,000 warrants pursuant

the holder o buy one common share for $1.30 by until January 29, 2004
As part of the same private placement the Company issued 120,000 warrants to the agent.
Each of these warrants entitles the holder buy one comman share for $1.20 until January 29, 2004.

Warrants outstanding at March 31, 2003

$18,350
$6,000 *
under terms of an administrative agreeement
§12,000 *
$52,653
secretarial, office supplies, rent, and insurance.
Gross
Shares Proceeds Price Commission Consideration
1,200,000 $1,200,000 $1.00 88,525 Cash
4714 $1,134 $0.24 Cash
Qommon
100,000,000
without par value
22,436,571
to a private ptacement. Each warrant entitles
Number Exercise Price Expiry Date
545,286 $0.24  December 17, 2004
3,333,333 $0.36  December 17, 2003
600,000 $1.30 January 29, 2004
120,000 $1.20 January 29, 2004

There were no stock options granted during the three month period ended March 31, 2003

Options Outstanding as at March 31, 2003

tidatad

t of Office Exp

Supplies and services
Tetephone, fax, poslage
Bank charges

Number _Exercise Prce Expiry

December 16, 2007

3,090,000 $0.24

For the three month period ended
March 31, 2003

$5.,021
340
642

$6,003

Directors and Officers of Lake Shore Gold Corp.

John G. Paterson Oirector
Michael D. Winn Director
Anthony R. Harvey Director
Thomas W. Bealtie Director

Daniel G. innes
Parkash K, Athwai
Susy Horma

CFO
Secretary

Schedule € : Management’s Discussion

Director, President and CEQ

Vancouver, B.C.

Laguna Beach, Califomia
West Vancouver, B.C.
West Vancouver, 8.C.
West Vancouver, B.C.
Ladner, B.C.

Surrey, 8.C.

ttachment]



MANAGEMENT’S DISCUSSION
AND ANALYSIS

OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

For the three mouth pericd ended March 31, 2003 end 2002

DESCRIPTION OF BUSINESS

Lake Shore is 2 development stage mineral exploration company engaged in the
identification, acquisition, evaluation, exploration and development of properties
with prospects for hosting gold and base metal deposits. The Company is currently
active in Canada In northwestern Ontaric and has generated a new project in
Quebec.

COVERVIEW

On December 16,2002 the Company completed a business reorganization involving
certain mineral daims and related rights ("Mineral Assets”) held by Aurora
Platinum Corp. (“Aurora”} by issuing an aggregate of 13,000,000 common shares
and 550,000 share purchase warrants.

Subsequent to the transaction, the Company changed ifs fiscal year end date
from June 30 {o December 31

Until completion of the business reorganization, the Company was not actively
involved in any business activity. As a result, the comparisons to the three month
period ended February 28, 2002 in the discussion and analysis below may not be
meaningful,

The focus of exploration during the first quarter of 2003 was on a program of
diamond drilfing, fine-cutting and ground geophysics on the Rowlandson-Canopener
Property. Lake Shore also continued a program of data evaluation and compilation
on the Abitibi Project.



The AEM Ontario and Rowlandson-Canopener projects originated as a result of
the Mineral Assets acquired from Aurora. The Abitibi Project has been generated as
a result of an agreement between Aurora and inco Limited {"Inco”) whereby Aurora
has acquired proprietary airborne and ground follow-up data owned by Inco covering
certain areas of Ontario and Quebec. Aurora and Lake Shore have entered into an
agreement whereby Lake Shore will contribute 45% of the costs of digitizing parts
of the data and compiling the global information system database in order to have
access to the database.

RESULTS OF OPERATIONS

Net foss for the three month period ended March 31, 2003 was $86,544 or $0.00 per
share compared to net income of §7,705 or $0.00 per share for the same period in
2002. The loss pertains mainly to increased consulting and management fees and
office and investor relations expenditures which were partially offset by higher
interest income as the Company became significantly more active in the first
quarter of 2003. Also, the Company had a gain on a settlement of accounts payable
of $15,063 during the first quarter of 2002,

Consulting and management fees includes $12,c00 and $6,000 in management
fees paid to Southwestern Resources Corp. and Aurora respectively during the first
ihree month period of 2003 pursuant to separate administrative services agree-
ments, and $25,385 in fees on account of consuiting and management services
provided by directors, officers and other consultants.

Investor relations expense of $28,338, and $3,673 for the periods ended March 31,
2003 and 2002 respectively includes regulatory and transfer agent fees, the costs
refated to the printing and dissemination of shareholder information, and other
investor relations activities.

Other general and administrative expenses reflect anincreased level of corporate
activity.

FINaNCialt CONDITION, LiquiDITY AND CAPiTAL RESCURCES
The value of resource properties increased by $258,409 during the three month
period ended March 31,2003 as a result of expenditures on the Rowlandson-Canopener
Project {$164,709), AEM Ontario Project {513,884}, Abitibi Project {(S71,211) and other
projects {8,603}

The Company’s working capital position at March 31, 2003 was $1,757.926 com-
pared to $998,119 as at December 31, 2002,



The increase of approximately $760,000 in working capital reflects proceeds
from financings of $1,105,000 partially offset by $258.000 in resource property
expenditures {$249,000 on a cash basis) and $87,000 in operating expenditures.

On fanuary 30, 2003 the Company completed a private placement of 250,000
flow through units and 950,000 non-flow through units at $1.06 per unit for gross
proceeds of $1.2 mitlion. The agent was paid a commission of 7% of gross proceeds
and received 120,000 broker warrants.

RiSKS AND UNCERTAINTIES
The business of mineral deposit exploration and extraction involves a high degree
of risk. Few properties that are explored are ultimately developed into production.
At present, none of the Company's properties has a known body of commercial ore.
Cther risks facing the Company incdude competition, aboriginal rights, environ-
mental and insurance risks, statutory and regulatory requirements, fluctuations in
mineral prices, share price volatility and uncertainty of additional financing.

Management maintains a system of internal controls to obtain assurance that
the Company’s assets are safeguarded, transactions are authorized and financial
information is refiable.

The Board of Directors is responsible for ensuring management fulfils its respon-
sibilities. The Audit Committee reviews the resulls of the audit and the annual
financial statements prior to thelr submission to the Board of Directors for approval.

Gurioox

In management’s view the Company has sufficient working capital to fund planned
exploration work and ongoing operating expenditures. The Company is dependent
on raisihg funds through the issuance of shares or attracting joint venture partners
in order to finance further property acquisitions, and undertake exploration and
development of resource properties.
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The predecessor company, Consolidated
Takepoint Ventures Ltd., was acquired by
Aurora Platinum Corp,, on December 6,
éooz, by way of a reverse takeover (RTO)
and upon completion of the RTO' changed

its name to-Lake Shore Gold Corp. Aurora:

retains the right to participateinall -
future financings to at least the extent
required to ailow Aurora to maintain its
pro-rata equity interest in"the"Cor‘npany.
At December 31, 2ooz,‘AurO§a held61.2%
of the Company’s issued and outstanding
share capital. S

Canada ranks fourth in world géld
production, with most of the Canadian
gold production' coming from shear-.

hosted; structurally controlled veinstype.

and banded-iron formation-type °
deposits associdted with ancient greeri-
stone (Valcanic) belts in Ontario and

Québec. The Abitibi Belt in eastern
‘Ontario and western Quebec hasbeen

the focus of much of this production
and exp_lo(ation for more than 100 years:

- High-grade gold deposits exist ina-

number of mining camps within this
Belt, all-of which are associated with
majo,r.i'ré,gi»onal structural features. Prior
tothe Secand World War, Canada’s
richest producing gold mine was not in
the eastern gold camps, but in a relatively
remote location in the Northwestern
Shield of Ontario. This area has all

- of-the réquired geology and potential,

but-lacked access and-the geological/ -
structural database iheeded to promete
explordtion for gold.



in 2001, Aurora Platinum Corp. signed an
option/joint venture agreement {the AEM Project)
withnco Limited in the Northwestern Shieid to
explore for nickel-copper-PGM deposits. During
the1g960's and 70’s, Inco completed an extensive
proprietary airborne magnetic and electromag-
netic survey program, coveting morethan:36,000
square kilometres, extending from the James Bay
Lowlands in the east to eastern Manitcba in the
west. None of their data was ever processed using
modern techniques. The AEM Project reprocessed
the airborne geophysical data and, when com-
bined with all of Inco’s follow-up data (from the
1960's and 70's) including ground geophysical,
geochemical, geological and drilling information,
a new interpretive structural and geological
framework for this virtually unexplored part of
the Shield was developed. This work resulted in
the definition of structurally controlled vein-type
and banded iron formation hosted gold mineral-
ization, and volcanic hosted massive sulphide
prospects in-addition to nickel-copper-PGM targets.

Aurora's exploration is focused-on the dis-
covery and development of nickel-copper-PGM
deposits. In order to take advantage of the
potential for gold and base metals within the
AEM Praject, the management of Aurora decided
to spin-off-its interest in these. commadities in
exchange for a controlling interest in the new
gold company. Alf gold and other base metal
exploration and development rights defined
under the Aurora-Inco AEM Option/loint Venture
agreement were transferred to Lake Shore Gold,
with Aurora retaining the controlling interest in
Lake Shore Gold.

The Company-has secured a number of properties
withir the-Ellard Lake Structural Belt, which was
host to-the Sachigo River Gold Mine. The mine
produced 52,560 ounces of gold.at an average
grade of:38:7:grams.pertonne-gold (1.13 ounces
petton g\pl'd)ffom quartz-sulphide veins from
1938 to 1942. ‘

A number of targets defined by the AEM
Project were acquired by staking, and-reconnais-

_sance field programs completed during 2002

resulted in the discovery of significant gold min-
éralization associated both with major structures

and with:banded iron-formations. Selected targets
~were féflown by very:detailed:airborne geophiysi-

caFsurveys,and:ground follow-up included
ground geophysics, geochemical sampling and
mapping. A number of these properties have
been defined to the extent that a first phase
drilling program is planned for early 2003.

The Company is well funded with sufficient
capital to complete the programs planned. With
a strong gold market outiook, the Company witl
expand its activities to the eastern Abitibi Gold
Belt in both Ontario and Quebec. As properties
are developed and as opportunities are generated,
Lake Shore Gold will form alliances with third
parties to reduce shareholder risk. The strength
of tlre Company lies not only in the quality of its
properties but in its people. Additional technical

-expertise and support personnel have been

secured to ensure the success of Lake Shore Gold
in the coming year and for the future.

N |

Daniel G Innes
President

February 28, 2003



PROJECT REVIEW

The Rowlandson-Canopener Property is iocated along the
‘~reglona! Stuil- Wunnummm Fauit structure nmmed:ate!y

3 of shear (fault) hosted goid mmerahzahon

be part ofé 25 hlometre long structural corndor of gold e
; showmgs that stnkes onto the adjommg Lansdowne
. Property. Till geochemsca{ samphng supports the trend w;th .
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Horizon

AEM Project
Rowlandson-Canopener Lake Group
{Lake Shore Gold)
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* west of the Rowlandson-Canopener Property, the Company
" has acquired more than 6,000 hectares of claims ~ the ™~
_Sheridan Property, covering a number of complexly foided
: banded iron formation honzons known to host signifi cant

1 éld work in 2002 led to the dnscovery of .

‘“‘correlatwe with the North Caribou Greenstone Beit banded
s iron formations which are host to P?acer Dome’s producnng
» Musseiwh»te Gold Mine. Outcrops are extremeiy rareon th
f \ Shendan Lake Property and the distribution of favourable .
" ‘banded i iron formation horizens are defined by the airborne
geophyszcs inthe 1970's, Inco tested one of the many electr
- magnetic conductors on this Praperty with one short dril] -

* _ hole which terminated in quartz-vein material that assayed
"+ i4:46 grams per tonne gold. Numerous other target areas -
' v"g,"have been identified from the results of the field reconnais-
-, sance and geochemlcal till sampling programs. A close!y

‘completed over the Property which further defined the -

SR - » - =
/
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In the Peeagwon area, approximately 5o kilometres -

gold mineralization. This banded iron formation sequence Is

spaced airborne magnetnc-electrcmagnetic survey was also

~ lansdowne House

tayered Complex Mainly Granitoids

Ultramafic Intrusive Rocks
Mafic Intrusive Rocks
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MAGNETIC-ELECTROMAGNETIC

* -Mineral -Occurrence

,"; -Ground £M Conductor
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Kilometres

SHERIDAN PROPERTY

SURVEY

structural targets and the banded iton formation
stratigraphy. Associated felsic.volcanic stratigraphy
has potential to-host volcanogenic.massive sulphide
mineralization and thiere are more thaniig strong
electromagnetic condiictors-tobe tested: Ground
surveys and',drilling:aré:plap'néa for-2003:

Past work by-Gthers, together with the Company's
2002 reconnaissance program, has identified the 12
kilometre long Harrell Lake-Southern Lake structural
corridor as having good potential to.contain both
shear and banded iron formation hosted gold miner-
alization. The Harrell Lake Property was acquired to

39oo0omE

cover this structural zone with several strong electro-
magnetic conductors identified. Limited drilling by Inco
inthe 1970’ intersected banded iron formation cut
by quartz-sulptiide shears:that assayed 3.7 grams per
tonne gold over'0.56 metres.and long intervals of
low-grade copper mineralization. Follow-up-explo-
ration is. planned:for 2003: '

The Company has secured a number of properties
within the Ellard Lake Structural Belt northwest of the
Harrell Lake Property and extending to the Manitoba
border. This belt was host to the Sachigo River Gold
Mine, which produced 52,560 ounces of gold at an

REGIONAL FAULT STRUCTURES AND GOLD DEPOSITS

COMPARISON BETWEEN THE MUCH EXPLORED ABITIBI GOLD BELT (PLUS 160 MILLION OUNCES OF GOLD)
AND THE VIRTUALLY UNEXPLORED SACHIGO GOLO BELT (LESS THAN 1 MILLION OUNCES OF GOLD)



-average grade of 38.7 grams per tonne
gold {113 ounces per ton gold) from

" quariz-sulphide veins from 1938 to1942.
Gold mineralization in the Ellard Lake
Belt is hosted along east-west oriented,
para!ie"dr_fom*aticn zones and localized
: aiongitthotog;caf contacts. The structural
: . .setting and specual association with
 alkaline intrusions highlights the poten-
‘ .- tial for mgh-gf..de gold de;aos-ts within

_ . the trend. This structural corridor is

i actively being explored by a number of

‘ éon’ipanies Lake Shore Gold has acquired
‘three propertlcs within the trend and
"2l have reported mineralization. The .
--Lacey Lake Property includes multiple -
 zones of quartz-veining over a five kilo--
“metre strike le ngth west of the past’
producmg Sach!go Rwer Go:d Mine.

- Property includes a 15 kilometre stretch .

" and 00% topper Numeraus, strong

. never been t°sted

At the west end of this Belt, the
Rapson Bay and Gilleran Lake properties
have been acquired to secure significant
new gold prospects. The Rapson Bay .

of the Stull-Wunnummin and Rapson’
Bay fault zones. Preliminary exploration” ..
in 2002 fed to the discovery of quartz- -
sulphide veins and stockworks in ,
sulphide-bearing gabbro adjacentto -
the Rapson Bay fault zone. A four metre
wide composite chip sample across the
zone assayed 12 grams per tonne gold

electromagnetic conductors are present '
within the stmc*kuza! comdor and have

“_..__
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Wolfden earn-in .

Little Stull Lake ";?‘\

Deposit Resource N
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ohosgltl\u_.. SNy

Wolfden—l(mross N\\
- Etlard Occurrence
Historic Sampling -
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Manument Bay Property
Twin Lakes-Seeber River Deposits g
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346,200 tonnes of 5.7 g/t Au
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Kilometres * °

The Gilleran Property is Iocated along the Monument
Bay-Twin Lakes regional fault zone approxnmateiy five kllO~
metres south of the Rapson Bay Property This regtonal fault
structure is host to a number of s:gmfscant gold showmgs
mdudmg the Twin La kes-Seeber Rwer de p051ts located
approximately 30 kulometres to the west Onthe Gﬂleran

Property,a 600 by 100 metre zone of veining and silicification-

was discovered along a major shear structure and is highly -
prospectlve for the discovery of significant gold mmeralnza~
tion. Exploration on these three propemes will be fol!owed
up with airborme magnetic- electromagnet:c surveymg

and addthona! grourid geochem:cal/geo!ogacal surveymg
in preparatson for drill testmg in 2003

OGS Eruis MA.‘GN‘ETIC) Data T

AEM PROJECT

/X\
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RAPSON BAY AND
GILLERAN PROPERTIES
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Property
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Bema Wynne |
Bay Occurrences

Gmeran Property

TTH £ WAY F.ORWARD.

' The Company has estabhshed 3 strong property portfolio

of gold projects in the Canadian Shield of northwestern

- Ontario; Lake Shore Gold is well advanced inthe exploratson
_-of some targets and just startmg on others The programs in”
- 2003 will include drilling the advanced targets and moving -
others to the drilling phase. The Company also pfans a

significant expansion of activities into the Abmbn Gold Belt

,'of Ontario and Ouebec.




L exploratron and development-of properties with progpect forhostmg gold-aridibase:m

MANAGEMENT’S DiIscus s*rf'o-N AND A:NJALYS IS
OF FINANCIAL COND!TION AND RESULTS OF OPERATIONS

Lake Shore Gold Corp.
formerly Consolidated Takepoint Ventures Ltd.
__For the six months ended December 31 2002 and years ended]une 30, 2002 and 2001

-DESCRIPTION OF BUSINESS :
The Company was formed through an amalgamatton in the Province of British’ Columbra onJuly 7,1987.0n june 25, 2002 the
- Company was continued into the Yukon Territories pursuant to-the Business. Corporatlons Act (Yukon), changed its name to
Consohdated Takepoint Ventures ttd. and consolidated:its-share. capital on the basis of orie new common share for three-old.
' The Company isa development stage:mineral exploratron company.engagedin; the idéntification; acqursrtron, evaluation,
: posits. Subsequerit tothebusiness.
reorgamzatron the: ‘company commiénced its explofation-aictivitiés it nofthern’ Onitario-on. assets acquired from:Aurora-pursuant
- to.an-acquisition agreement ‘Atwo- -phase-exploration program.is being rmtrated involving: hnecuttlng and:geophysics: followed‘

o -by dnllrng if warranted by the resuits obtamed in the first: phase.

OVE er EW

On December 16, 2002 the Company compieted a busmess reorganrzatron involving certain mineral claims and related rights

»(“Mmeral Assets”) held by Aurora Platinum Corp. (“Aurora "y by-Issuing an aggregate of 13,000,000 common'shares and 550,000

- share purchase warrants. The acquisition was treated as.a reverse takeover (“RTO") of the Companyunder.the policies of the TSX

. Venture Exchange (the "Exchange") However the diréct purchase method of accountmg has-been applied in accordance with
. generally accepted accounting principles and the value of the Mineral Assets has been recorded at their cost or book value.

Aurora has the right to participate in all future equity financings to at least the extent required to-allow Aurora to maintain
its pro rata equity interest in the Company. This right will terminate should Aurora own less than 20% of the Company’s issued
and outstanding equity capital. At December 31, 2002 Aurora held 61.2% of the Company’s issued and outstanding share capital.

The Mineral Assets acquired from Aurora are: compnsed of a100% interest in 72 mineral claims located.in northern Ontario
and certain proprretary geophysrcal geological and structural information. The ‘Company has-exploration and-devetopment rrghts
in the claims for allmetals.and minerals-except- krmberhtes/dramonds, subject to a*third:party right to purchase any-nickel,copper
and platrnum group metals and- that third party to-acquire-a 50% interestin the-claimsor- receive a 1:5% net smelter returns-royalty.

Upon completron of the acquisition the Company. changed.its name to: Lake: Shore Gold:Corp., there was a change in
T ‘management andAurora acquired control of the Company. The Company also implemented a:new stock aption plan.

Subsequent to the transaction, the Company changed:its fiscal year end date: from June3o-to-December 31. Asa result the
Company has a transition year of six-months: ended December 31, 2002, - :
Management maintains a system of internal controls to obtaln assuranice that: the Company s assets are safeguarded trans-
“action's are authonzed and financial information is- rehable
The Board of Directors is responsible for ensuring management fulfils its.responsibilities. The Audit Committee reviews the
results of the audit and the annual financial statements prior to their submission to the Board of Directors for approval.
inthe followmg discussion, comparisons to the historical year may not be meamngful as a result of the six month transition
year, and also because the Company was inactive until the completion of the busrness reorganization.

RESULTS OF OPERATIONS

Net loss for the six month:period-ended December 31 2002 was $239,269 or So 05 per share compared to a net loss of $142,208 or
$0.06 per share for the: year ended june 30,2002 and a loss of $222;393 or $0.09 per share for 2001. The increase in loss pertains
mainly to expenditures relating to the business reorganization-and acquisition agreement between the Company and Aurora and
to stock-based compensation, ‘

Consulting and management fees for the period ended December 33, 2002 include $32,164 in fees on account of consuiting
and m,ana‘gement services provided by directors, officers and other consultants, and $51,700 relating to stock-based compensation
expense for stock options granted to non-employees.

General exploration: represents $25,300 relating to stock:based -compensation -éxpense for stock options granted to
non-employees involved in exp(oration work.
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investor relations expense of $26,342, $11,151 and $23,435 for the period ended December 31,2002:and years ended.june
30, 2002.and-2001 respectively includes regulatory and transfer.agent fees.and the costs related to the-printing and dissemi-
nation-of shareholderinformation. o '

tegal and accounting expense of $100;436 includes $83,556 of legal fees relatingto the-business reotganization. The
Company incurred legal-and accounting fees of $44;563 during the:year ended June 30,2002 and $149,160in 2001.

FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES
On December 3, 2002 a special meeting.of shareholders was held‘and sharéholder approval:was:received for the acquisition
of resource properties from Aurora, and on December 16 thetransactions set out in the acquisition agreement also received
regulatory approval. The Company acquired the Mineral Assets from Aurora in exchange for the Companyissuing 13,000,000
commaon shares (the “Acquisition Shares”) and 550,000 non-transferable share purchése warrants (the “Acquisition
Warrants”). Each Acquisition Warrant will allow Aurora to purchase one common share of the Company for $0.24 for two
years from issuance. :

The Acquisition Shares and Acquisition Warrants issued.to Aurora are subject to-escrow restrictions in accordance with

~ policies of the Exchange,as well as resale restrictions applicable to control persons under applicable securities laws. The

escrowed shares will be released in stages with the final lot being released in December 2005 under the current escrow
agreement. . :

Concurrent with and part of the acquisition, the Company raised gross proceeds-of $1 million through the sale of
5,555,556 units at $0.18 per.unit. Each unit consisted of one common share and one-half of a common share purchase
warrant. Each full share purchase warrant entitles the holder to buy ene commoeon share at $0.36 within 12 months after
closing. The proceeds:will be-applied to initial exploration work an-the Mineral Asséts and for general corporate purposes.
The agent received-a:cash-.commiission of 7.5% of the gross:proceeds and 555,555 agent’s warrants.

The.Company adopted:the new recommendations of the.Canadian Institute 6f Chartered-Accountants regarding Stock-
Based Compensation and Other Stock-Based Payments, effective January 1, 2002. As a're'sultiof‘stock.optiohs granted-to
non-emplayees, the Company recognized $77,000 as stock-based cornpensation éxpense afid included this amount.in
contributed-surplus. -

The value of resource properties includes.$7§7.-443 in-exploration expenditurestransferred from Aurora in exchange for
the Acquisition Shares and $6,039 in costs incurred directly by Lake Shore Gold in December.

The Company had working capital of $998,119:as at December 31, 2002 compared with $247,551 as at June 30,2002 and
$279,759 as at June 30,2001

In management's view, the Company’s cash position is sufficient to fund planned exploration expenditures and meet
ongoing obligations in the short term.

QuTLOOK

On January 30, 2003 the Company completed a private placement of 250,000 flow through units and 950,000 non-flow
through units at $1.00 per unit for gross proceeds of $1.2 million. Each flow through unit consisted of one flow through
common share and one-half of a non-flow through share purchase warrant. Each non-flow through unit consisted of one
common share and one-half of a common share purchase warrant. One whole share purchase warrant entitles the holder to
buy one non-flow through common share for $1.30 within 12 months after closing. The agent was paid a commission of 7% of
gross proceeds and received 120,000 broker warrants. Each'broker warrant entitles the holder to purchase one non-flow ‘
through common share at a price of $1.20 within 12 months-after closing.’

The business of mineral deposit exploration and extraction involves a high -degree of risk. Few properties that
are explored are ultimately developed into production. At present; none of the:Company’s properties has a. known.body of
commercial ore. Other risks facing the Company include competition, aboriginal rights, environmental and insurance risks,
statutory and regulatory requirements, fluctuations.in mineral prices, share price volatility and uncertainty of additional
financing.

The Company will focus the majority of its exploration activities in Ontario, Canada, and as opportunities present them-
selves will form alliances with third parties in order to reduce shareholder risk, As a mineral exploration company, the future
fiquidity of Lake Shore will be affected principally by the level of exploration expenditures and by its ability to raise capital
through the equity markets. '



AUDITORS’ REPORT

To the Shareholdérs of Lake Shore Gold'Corp. (formerly Consolidated Takepoint Ventures Ltd.)

We have audited the balance sheet of take 'Shore:Gold'Corp. as at December 31, 2002:and the statement'of loss
_and deficit and'cash flows for the six:monith period ended:Decefniber 33, 2002 These financial statements are
the responsibility of the Company's managemerit. Our responsibility-isto express an opinion on these financial

statements based on our audit.
We conducted our.audit in accordance with Canadian-generally accepted auditing standards. Those
standards require that we plan and perform an audit to obtain reasonable assurance whether the financial
. statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used-and significant estimates made by management as'well as evaluating the overalt
- financial statement presentation. B : ‘
in our opinion, these financial statements present fairly, in all material respects, the financial position
of the Company as at December 31,2002 and the results of its operations and its cash flows for the six month
period ended December 31, 2002 in accordance with Canadian generally accepted accounting principles,
applied on a consistent basis.
The consolidated financial statements as at June 30,2002 and 2001 and for the years then ended were
audited by another auditor, who expressed an opinion without reservation on these statements in his report
dated September 3, 2002. )

DeSeiLL 7-—«4 Ly
Chartered Accountants

Vancouver, British Columbia
February 28, 2003
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BALANCE SHEETS

Lake Shore Gold Corp.
formerly Consolidated Takepoint Ventures Ltd.

Defem‘i)zr 31 o junz 30,2002 June 30, 2000
gﬂg ASSETS
E}, Current . i
Cash'and cash equivalents ..~ = ¢ 511 26,096 $ 268787 $ 70731
Exploration advances and,oﬂ)er“ receivabl 1,084 341,827
269,871 412,558
Resource properties (note 3) - -
5&"‘; $ 269871 °$ 412558
e
L LIABILITIES
Current
Accounts.payable-and-accrued charges $ 2232 $ 132,799
Due to parent-company (notess) - -
22320 132,799
SHAREHOLDERS® EQuUITY
Share capital (note 4) 2,419,930 2,409,969
Contributed surplus 180,015 79,976
Deficit (2,352,394) (2,210,186)
247,551 279,759
$ 269871 $ 412,558

See accompanying notes to consolidated financial statements

Approved by the Board

DANIEL G INNES THOMAS W BEATTIE

k]




STATEMENTS OF LOSS AND DEFICIT

Lake Shore Gold Corp.
formerly Consolidated Takepoint Ventures Ltd.

For the year ended
June 30, 2002

EXPENSES

Consulting and management fees $ 14500
Wirite down'of loan-receivable 86,949
General exploration -
Investor relations 11,151

Legal and accounting 44,563

Office expense 3,509

Loss before undernoted item (160,672)
Interest and other income 18,464

Net loss for the period (142,208)
Deficit at beginning of period {2,210,186)
Deficit at end of period $ (2,352,394)
Loss per share $ (0.06)
Weighted average number of shares outstanding 2,449,408

See accompanying notes to consolidated financial statements

For the year ended
June 30, 2001

$ 21,000

38,792
23,435
149,160
8222

{240,609)
18,216

(222,393}
(1,987,793)

$ (2.210,186)
$ (0.09)

2,444,448

11



STATEMENTS OF CAsH FLOWS

Lake Shore Gold Corp.
formerly Consolidated Takepoint Ventures Ltd.

For the year ended For the year ended
June 30,2002 June 30, 2001
OPERATING ACTIVITIES
Net toss for the period $ (142,208) $ (222,393)
ltems not involving cash .
Write down of loan receivable 86,949 -
Stock-based compensation - -
(55,259) (222,393)
Change in non-cash operating working capital items
{Increase) decrease in exploration advances
and other receivables 253,793 {331,752)
Increase (decrease) in accounts payable
and accrued charges {110,478) 68,273
88,056 - (485,872)
INVESTING ACTIVITY
Resource property expenditures - -
FINANCING ACTIVITY
Shares issued 110,000 -
Increase (decrease) in cash and cash
g § equivalents during the period 198,056 (485,872)
ié Cash and cash equivalents at beginning of period 70,731 556,603
Cash and cash equivalents at end of period $ 268,787 $ 7070
Cash and cash equivalents consist of:
Cash 268,787 70,731
Short-term investments - -
?% Cash and cash equivalents at end of period $ 268,787 § 70730

Supplemental cash flow information (note 7)

See accompanying notes to consolidated financial statements
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NOTES TO FINANCIAL STATEMENTS

Lake Shore Gold Corp.
formerly Consolidated Takepoint Ventures Ltd.
For the six months ended December 31, 2002 and years ended-june 30, 2002 and 2001

1. DESCRIPTION OF BUSINESS
The Company is a development stage junior mining company engaged in the identification, acquisition, evaluation, exploration
and development of gold properties in Canada. The Company has not determined whether the properties contain mineral
reserves that are economically recoverable. The recoverability of amounts shown for resource properties and refated deferred
costs is dependent upon the discovery of economically recoverable reserves, the ability of the Company to obtain necessary
financing to complete the development, and attaining future profitable productionfrom the properties or proceeds from dispasition.

The Company was formed through an amalgamat:ion inthe Province of British.Celumbia on July 7,1987. On June 25, 2002 the:
Company was continued into the Yukon Territories pursuant to the Business Corporations Act (Yukon), changed its name to
Consolidated Takepoint Ventures Ltd. and consolidated its share capital on a.one new.common share for three old basis.

On December 16, 2002 the Company completed an agreement to acquire certain mineral claims and related rights held

by Aurora Platinum Corp. (“Aurora”) in consnderatlon for issuing.an aggregate-of 13,000,000 common shares and 550,000 share

purchase warrants. The acquisition was ‘treated as a reverse takeover (“RTQ").of the Company under the policies of the TSX
Venture Exchange (the “Exchange”). However, in: accordance with EIC- -10, the_dlrect,purchase method of accounting has been
applied by the Company and the value of the acquired-assets (mineral claims) has-been recorded at their cost or book value.

Aurora has the right to participate in.all future equity financings to-at [east-the-extent required to allow Aurora to maintain

its pro rata equity interest in the Company. This nght will terminate shoufd Aurora own fess than 20% of the Company'sissued .

and outstanding equity capital. At December 31,2002, Aurora held 61.2% of the Company's issued and outstanding share capital.

The mineral assets acquired are comprised of a 100% interest in 72 mineral claims located in northern Ontario (known as the -

AEM Gold Project) and certain proprietary geophysical, geological and structural information. The Company has exploration and
development rights in the claims for all metals and minerals except kimberlites/diamonds, subject to certain back-in rights to .
purchase any nickel, copper and platinum group metals and to acquire a 50% interest in the claims and a 1.5% net smelter returns
royalty held by a third party.

Upon completion of the RTO the Company changed its name to Lake Shore Gold Corp. (the “Company”), there was a change -
in management, and Aurora acquired control of the Cdmpany.The, Company also implemented a new stock option plan.

Reorganization costs of $83,556 were incurred and included in legal and accounting on the statement of loss and deficit.

Subsequent to the reorganization, the Company changed its fiscal year end date from June 30 to December 31. As a result, -
the Company has a transition year of six months ended December 31, 2002.

2. SIGNIFICANT ACCOUNTING POLICIES

a) Cash and Cash Equivalents
Cash and cash equivalents includes those short-term money market instruments which, on acquisition, have a term to maturity
of three months or less.

b} Financial Instruments ) v
The Company'’s financial instruments include cash and cash equivalents, exploration advances and other receivables, accounts
payable and accrued charges, and due to parent company. The carrying value of these financial instruments approximates fair value.

c) Resource Properties

Acquisition costs of resource properties together with direct exploration and development expenditures are capitalized. When
production is attained, these costs will be amortized. When capitalized expenditures on individual producing properties exceed
the estimated net realizable value, the properties are written down to the estimated value. Costs relating to properties aban-
doned are written off when the decision to abandon is made.

d) Future Income Taxes

The Company accounts for income taxes using the asset and liability method. Under this method, future income taxes are recorded
for the temporary differences between the financial reporting basis and tax basis of the Company’s assets and liabilities. These
future taxes are measured by the provisions of currently substantively enacted tax laws. Management believes that it is not suf-
ficiently likely that the Company will generate sufficient taxable income to-allow the realization of future tax assets and there-
fore the Company has fully provided for these assets.
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e) Stack Options
The Company adopted the new recommendations of the Canadian Institute of Chartered Accountants regarding Stock-
Based Compensation and Other Stock-Based Payments, effective July 1, 2002. The standard requires that all stock-based
awards made to non-employees be measured and recognized using a fair value based method. The standard encourages the
use of a fair value based method for direct awards of stock, stock appreciation rights, and awards that call for settlement in
cash or other assets. Awards that a company has the ability to settle in stock are recorded as equity.

The Company adopted the intrinsic value method for stock-based awards made to employees, officers and directors
whereby compensation cost is recorded for the excess, if any, of the quoted market price over the exercise price, at the date
the stock options-are granted.

f) Use of Estimates

The preparation of financial statements in conformity with Canadian generally. accepted accounting principles requires man-
agement to-make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of contin-
gent assets and liabilities at the date of the financial statements, and the reported amounts of revenues and expenses dur-
ing the reporting periods. Actual results may differ from those estimates.

g) Loss per Share
Fully diluted loss per share has not been presented as it is anti-dilutive.

3. RESOURCE PROPERTIES
For the six month period ended December 31, 2002:

AEM Gold Project

Acquisition of mineral assets $757,443
Geology 6,039
Balance, end of period $763,482

There were no resource property expenditures for the years ended June 30, 2002 and 2001.
See note 1 for desciiption of mineral assets.

4. SHARE CAPITAL
a) The Company has authorized share capital of 100,000,000 common shares without par value.

During the six months ended December 31,2002, and the years ended june 30,2002 and 2001, changes in issued and
outstanding share capital were as follows:

June 30,2002 . June 30,2001
Shares Amourt Shares Amount

Balance, beginning of period 7,333,334 $ 2,409,969 7333334 $ 2,409,969
1,000,000 110,000 - -
(304,412) (100,039) - -

Exercise of warrants
Cancellation of escrowed shares
Acquisition of mineral claims

Private placement — net of
share issue costs of $81,124

8,028,922 2,419,930 7333334 $ 2,409,969

Consolidation 1:3 (5,352,621) - - -

Balance, end of period 2,676,301 $2,419,930 7,333,334 $ 2,409,969



Concurrent with the acquisition of mineral claims described'in note.;in‘Decémiber 2002; the:Company completed.a‘private
placement to raise gross proceeds of $1 million through the sale of 5,565,556 units at a price-of $0.18 per unit. Each unit-consisted
of one.common-share and-one-half share ’pur?chas'e.warraint,'wit'h"_eacvhfulI?w‘a‘fraht.‘e‘iit'itl'in"gifh‘e holder to achire oneadditional
common share at $0.36 per share for 12 months from the closing.of the private placement. The agent received a cash commission
of 7.5% of gross proceeds and 555,555 agent’s warrants.

b} Stock Options

During the period ended December 31,2002, the Company granted 3,090,000 stock options exercisable at $0.24 per share and
expiring on December 16, 2007. There were no stock options outstanding as at June 30,2002 and 2001.

¢} Stock-Based Compensation Plan
As a result of stock options granted to non-employees, the Company recognized $77,000 as stock-based compensation expense
and included this amount in contributed surplus. The stock-based compensation expense is classified between consuiting and
management fees and general exploration.

" When stock-based compensation awards are granted to employees, no compensation expense is recognized when their
" exercise price exceeds or equals the fair value of the Company’s common shares at the date of grant. Had the compensation
expense for the Company’s stock-based compensation plan been determined based on the fair value method of accounting for
awards granted on or after July 1, 2002, the Company’s net {oss for the period would have been increased to the pro forma
amount indicated below: :

For the six months ended December 31, 2002

Net loss )
As reported $239,269
Pro forma $502,169

The loss per share on a pro forma basis would be $0.11 compared to the $0.05 reported.
The fair value of each option grant is estimated on the date of grant using the Black-Scholes option pricing mode! with the
following weighted average assumptions used for grants in the six month period ended December 31, 2002: no dividends are to

be paid; volatility of 43%; risk-free interest rate of 5%; and expected life of five years.

d) As at December 31,2002, there were 3,883,333 warrants issued and outstanding.

Date {ssued Number é(erdse Price Expiry Date
December 17/02 550,000 50.24 December 17/04
December 17/02 3,333,333 $0.36 December 17/03

No carrying values have been assigned to the warrants.

5. RELATED PARTY TRANSACTIONS
Fees amounting to $9,950 {June 30,2002 -$7,250; 2001~ $15,000) were paid on account of consulting and management services
provided by companies owned by current directors and officers. As at December 31, 2002, there was an amount of $80,295 due
to Aurora. ‘
Rent and telephone charges totaling $goo (2001 - $6,000) were paid to a company controlled by the former president of the
Company and management fees totaling $2,750 (2001 - $6,000) were paid totwo former directors during the year ended
- June 30,2002.
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6. INCOME TAXES

The provision for income taxes reported differs from the amounts computed by applying the cumulative Canadian federal
and provincial income tax rates to the loss before tax provision due to the following:

June 30,2002 June 30, 2007

Statutory tax rate
Recavery of income taxes computed at standard rates

40% 45%
$ 56,833 $ 100,077

Non-deductible expense -

Tax losses not reported in the period that the benefit arose (56,833) (100,077)

income tax provision $ - $ -

The appreximate tax effect of each type of temporary difference that gives rise to-the Company's future income tax
(liability) asset are as follows: :

June 30,2002 June 30,2001

Operating loss carry forwards $ 208,232 $ 236,137

Accumulated cost base difference on assets 109,926 73,842

318,158 309,979

Loss: Valuation allowance (318,158) (309,979}

!% Net future income tax $ - $ -

At December 31,2002, the Company had loss carry forwards of $614,272 available for tax purposes in Canada which
expire between 2003 and 2010.

7. SUPPLEMENTAL CASH FLOW INFORMATION

For the year ended For the year ended

June 30, 2002 june 30,2001

{ssued 13,000,000 common shares to Aurora
pursuant to the acquisition agreement s - $ -
Granted 700,000 stock options to consultants $ - $ -
Interest received $3.401 $ 18,216

8. SUBSEQUENT EVENT

On January 30, 2003 the Company completed a private piacement of 250,000 flow through units and 950,000 non-flow
through units at $1.00 per unit for gross proceeds of $1.2 million. Each flow through unit consisted of one flow through
common share and one-half of a non-flow through share purchase warrant. Each non-flow through unit consisted of one -
common share and one-half of a common share purchase warrant. One whole share purchase warrant entitles the holder to
buy one non-flow through common share for $1.30 within 12 months after closing. The agent was paid a commission of 7% of
gross proceeds and received 120,000 broker warrants. Each broker warrant entitles the holder to purchase one non-flow
through common share at a price of $1.20 within 12 months after closing.
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Lake Shore Goid Corp. (formerty C lidated Takepoint Vent Ltd.)
Quarterly Report - Form 51-901F
For the six month period ended December 31 2002

Schedule B : Supplementary information

Related Party Tr 4 for the six month period ended December 31, 2002

Fees paid on account of consulting and management services provided by directors and officers

Amount due 1o Aurora Platinum Corp.(Parent Company)

Common Shares Issued during the six month period ended December 31, 2002

Gross
Date Pumpose Shares Proceeds Price
December 13/02  Mineral claim acquisition 13,000,000 $757,443 $0.06
December 13/02  Private Placement 5,555,556 $1,000,000 $0.18

Share Capital as at December 31, 2002

Common
Authorized shares 100,000,000
Par value without par value
Shares issued 21,231,857

Warrants issued during the six month period ended December 31, 2002

The Company issued 550,000 warrants pursuan! to an agreement with Aurora Platinum Corp.
for the acquisition of certain mineral claims and rights. Each warrant entitles Aurora to
purchase ona common share for $0.24 until December 17, 2004.

The Company issued 2,777,778 wamants pursuant lo a private placement. As part of the same private

placement, the Company issued to the 555,555 warrants to the agent.
Each warran! entites the holder to buy one common share at $0.36 until December 17, 2003.

Warrants outstanding at December 31, 2002

Number Exercise Price Expiry Date
550,000 $0.24 December 17, 2004
3,333,333 $0.36  December 17, 2003

Stock Options Granted during the six month period ended December 31, 2002

Date Optionee Number price ' Expiry

Oecember 17/02  J. Paterson 600,000 $0.24 December 1603
December 17/02  T. Beattie 300,000 $0.24 December 16/03
December 17/02  Anthony Harvey 150,000 $024 Decsmber 16/03
December 17/02 M. Winn 100,000 $0.24 December 16/03
December 17/02  P. Athwal 200,000 .$0.24 December 16/03
December 17/02  S.Homa 50,000 $0.24 December 16/03
Dacember 17/02  Consultants 450,000 $0.24 December 16/03
December 17/02  D. Innes 600,000 $0.24 December 16/03
December 17/02  Management company employees 640,000 $0.24 December 16/03
Options O ding as at D ber 31, 2002
Number Exercise Price Expiry
3,090,000 $0.24 Dec16/2007
C lidated t of Office €

For the six month period ended
December 31, 2002

Supplies and services $4,067
Telephone, fax, postage 1,128
Bank charges 400
Salary and benefits 1,012
Travel . 361
Other 37

$7,006

$9.950

$80,295

Commission Consideration
- Mineral property
$75,000 Cash
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MANAGEMENT’S DISCUSSION AND ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Lake Shore Gold Corp.
formerly Consolidated Takepoint Ventures Ltd.
For the six months ended December 31, 2002 and years ended June 30, 2002 and 2001

DESCRIPTION OF BUSINESS
The Company was formed through an amalgamation in the Province of British Columbia on July 7,1987. On }une 25,2002 the
Company was continued into the Yukon Territories pursuant to the Business Corporations Act (Yukon), changed its name to
Consolidated Takepoint Ventures Ltd. and consolidated its share capital on the basis of one new common share for three old.
The-Company is a development stage mineral exploration company engaged in the identification, acquisition, evaluation,
exploration and development of properties with prospects-for hosting gold and base metal deposits. Subsequent to the business
reorganization, the Company commenced-its exploration activities in-northern Ontario on assets acquired from Aurora pursuant
to an acquisition agreement. Atwo-phase exploration program is being-initiated involving linecutting and geophysics followed
by drilling if warranted by the results obtained in the first phase. ‘

OVERVIEW
On December 16, 2002 the Company completed a business reorganization involving certain mineral claims and related rights
("Minera! Assets”) held by Aurora Platinum Corp. (“Aurora”) by issuing an aggregate of 13,000,000 common shares and 550,000
share purchase warrants. The acquisition was treated as a reverse takeover ("RTO") of the Company under the policies of the TSX
Venture Exchange (the “Exchange”). However the direct purchase method of accounting has been applied in accordance with
generally accepted accounting principles and the value of the Mineral Assets has been recorded at their cost or book value.

Aurora has the right to participate in all future equity financings to at least the extent required to allow Aurora to maintain
its pro rata equity interest in the Company. This right will terminate should Aurora own less than 20% of the Company's issued
and outstanding equity capital. At December 31,2002 Aurora held 61.2% of the Company’s issued and outstanding share capital.

The Mineral Assets acquired from Aurora are comprised of a 100% interest in 72 mineral claims located in northern Ontario
and certain proprietary geophysical, geological and structural information. The Company has exploration and development rights
in the claims for all metals and minerals except kimberlites/diamonds, subject to a third party right to purchase any nickel, copper
and platinum group metals and that third party to acquire a 50% interest in the claims or receive a 1.5% net smelter returns royalty.

Upon completion of the acquisition the Company changed its name to Lake Shore Gold Corp., there was a change in
management and Aurora acquired control of the Company. The Company also implemented a new stock option plan.

Subsequent to the transaction, the Company changed its fiscal year end date from June 30 to December 31. As a result, the
Company has a transition year of six months ended December 31, 2002.

Management maintains‘a system of internal controls to obtain assurance that the Company's assets are safeguarded, trans-
actions are authorized and financial information is reliable.

The Board of Directors is responsible for ensuring management fulfils its responsibilities. The Audit Committee reviews the
results of the audit and the annual financial statements prior to their submission to the Board of Directors for approval. ‘

In the following discussion, comparisons to the historical year may not be meaningful as a result of the six month transition
year, and also because the Company was inactive until the completion of the business reorganization.

RESULTS OF OPERATIONS _

Net loss for the six month period ended December 31,2002 was $239,269 or $0.05 per share compared to a net loss of $142,208 or
$0.06 per share for the year ended June 30, 2002 and a loss of $222,393 or $0.09 per share for 2001. The increase in loss pertains
mainly to expenditures relating to the business reorganization and acquisition agreement between the Company and Aurora and
to stock-based compensation. )

Consulting and management fees for the period ended December 31, 2002 include $32,164 in fees on account of consuiting
and management services provided by directors, officers and other consultants, and $51,700 relating to stock-based compensation
expense for stock options granted to non-employees.

General exploration represents $25,300 relating to stock-based compensation expense for stock options granted to
non-employeeé involved in exploration work.



Investor relations expense of $26,342, $11,151 and $23,435 for the period ended December 31,2002 and years ended June
30,2002 and 2001 respectively includes regulatory and transfer agent fees and the costs related to the printing and dissemi-
nation of shareholder information.

Legal and accounting expense of $100,436 includes $83,556 of legal fees relating to the business reorganization. The
Company incurred legal and accounting fees of $44,563 during the year ended June 30,2002 and $149,160 in 2001.

FINANCIAL CONDITION, LiQuUIDITY AND CAPITAL RESOURCES

On December 3, 2002 a special meeting of sharehelders was held and shareholder approval was received for the acquisition
of resource properties from Aurora, and on December 16 the transactions set out in the acquisition agreement aiso received
regulatory approval. The Company acquired the Mineral Assets from Aurora in exchange for the Company issuing 13,000,000
common shares {the “Acquisition Shares”} and 550,000 non-transferable share purchase warrants (the “Acquisition
Warrants”). Each Acquisition Warrant will allow Aurora to purchase one common share of the Company for $0.24 for two
years from issuance.

The Acquisition Shares and Acquisitioh Warrants issued to Aurora are subject to escrow restrictions in accordance with
policies of the Exchange, as well as resale restrictions applicable to control persons under applicable securities laws. The
escrowed shares will be released in stages with the final lot being released in December 2005 under the current escrow
agreement.

Concurrent with and part of the acquisition, the Company raised gross proceeds of $1 million through the sale of
5,555,556 units at $0.18 per unit. Each unit consisted of one common share and one-half of a common share purchase
warrant. Each full share purchase warrant entitles the holder to buy one common share at $0.36 within 12 months after
closing. The proceeds will be applied to initial exploration work an'the Mineral Assets and for general corporate purposes.
The agent received:-a cash commission of 7.5% of the grosé.proceed_s-and 555,555 agent’s warrants.

The Company adopted the new recommendations of the Canadian institute of Chartered Accountants regarding Stock-
Based Compensation and Other Stock-Based Payments, effective January 1, 2002. As a result of stock options granted to
non-employees, the Company recognized $77,000 as stock-based compensation expense and included this amount in
contributed surplus.

The value of resource properties includes $757,443 in exploration expenditures transferred from Aurora in exchange for
the Acquisition Shares and $6,039 in costs incurred directly by Lake Shore Gold in December.

The Company had working capital of $998,119 as at December 31,2002 compared with $247,551 as at June 30,2002 and
$279,759 as at June 30,2001.

In management’s view, the Company's cash position is sufficient to fund planned exploration expenditures and meet
ongoing obligations in the short term.

QuTLoOK

On January 30, 2003 the Company completed a private placement of 250,000 flow through units and 950,000 non-flow
through units at $1.00 per unit for gross proceeds of $1.2 million. Each flow through unit consisted of one flow through
common share and one-half of a non-flow through share purchase warrant. Each non-flow through unit consisted of one
common share and.one-half of a common share purchase warrant. One whole share purchase warrant entitles the holder to
buy one non-flow through common share for $1.30 within 12 months after closing. The agent was paid a commission of 7% of
gross proceeds and received 120,000 broker warrants. Each broker warrant entitles the holder to purchase one non-flow
through common share at a price of $1.20 within 12 months after.closing.

The business of mineral deposit exploration and extraction involves a high degree of risk. Few properties that
are explored are ultimately developed into production. At present, none of the Company’s properties has a known body of
commercial ore. Other risks facing the Company include competition, aboriginal rights, environmental and insurance risks,
statutory and regulatory requirements, fluctuations in mineral prices, share price volatility and uncertainty of additional
financing.

The Company will focus the majority of its exploration activities in Ontario, Canada, and as opportunities present them-
selves will form alliances with third parties in order to reduce shareholder risk. As a mineral exploration company, the future
liquidity of Lake Shore will be affected principally by the level of exploration expenditures and by its ability to raise capita)
through the equity markets. :
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ITEM 1: PRELIMINARY NOTES

Effective Date of Information

All information in this AlF is as of April 7, 2003, unless otherwise indicated.
Incorporation of Other Information

Incorporated by reference into this AIF are the audited financial statements of Lake Shore Gold Corp.
(“Lake Shore” or the “Company” or the “Issuer”) for the six months ended December 31, 2002 and
years ended June 30, 2002 and 2001 together with the auditors’ reports thereon. All financial
information in this AlIF is prepared in accordance with Canadian generally accepted accounting
principles. ‘

All dollar amounts referred to in this AlIF are in Canadian doliars unless otherwise indicated.
[TEM 2: INCORPORATION AND CORPORATE STRUCTURE

Incorporation

The Company was formed, through an amalgamation, in the Province of British Columbia on July 7,
1987. On June 25, 2002, the Company consolidated its share capital on the basis of one new share
for every three old shares, changed its name to Consoclidated Takepoint Ventures Ltd. and was
continued from the laws of British Columbia under the Company Act (British Columbia) to the laws of
the Yukon Territory under the Yukon Business Corporations Act. On December 16, 2002, the
Company completed a business reorganization and changed its name to Lake Shore Gold Corp.

The Company is a reporting issuer in British Columbia and Alberta and its corporate head office and
principal place of business is 1650-701 West Georgia Street, Vancouver, British Columbia, V7Y 1C6. it
also has an Ontario office at 1988 Kingsway, Unit G, Sudbury, Ontario, P3B 4J8. The address of the
registered and records office of the Company is Suite 200~ 204 Lambert Street, Whitehorse, Yukon,

- Y1A 3T2. The Company is extra-provincially registered in British Columbia, Ontario and Quebec.

Intercorporate Relationships

The Company has no subsidiaries. Aurora Platinum Corp. ("Aurora”) holds a 58.8% interest in
Lake Shore as at the date of this AlF.

(TEM 3: GENERAL DEVELOPMENT OF THE BUSINESS

The Company is historically a mineral exploration and development company. In July 2000, the
Company entered into an agreement in principal to acquire all the shares of FibreOptic Gateways Inc.
(“FGI"), a private company which was proposing to manufacture fibre optic components used by the
optical networking industry. A formal agreement was entered into on October 11, 2000 (the “FGI
Agreement”). On May 24, 2001, the FGI Agreement was terminated by mutual agreement due to
changes to FGI's business plan, financial requirements and market conditions. On July 30, 2002, the
Company entered into an acquisition agreement with Aurora to acquire certain mineral claims and
related rights held by Aurora. (See “Significant Acquisitions or Dispositions”).

Significant Acquisitions or Dispositions

On December 16, 2002, the Company completed a business reorganization involving the acquisition of
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interests in certain mineral claims and related rights ("Mineral Assets”) held by Aurora in exchange for
the Company issuing to Aurora 13,000,000 common shares and 550,000 share purchase warrants.
The acquisition was treated as a reverse takeover of the Company under the policies of the TSX
Venture Exchange.

The Mineral Assets acquired are comprised of a 100% interest in mineral claims located in Ontario and
certain proprietary geophysical, geological and structural information. The Company has exploration
and development rights in the claims for all metals and minerals except kimberlites/diamonds, subject
to a third party right to purchase any nickel, copper and platinum group metals and that third party's
right to acquire a 50% interest in the claims or receive a 1.5% net smelter returns royalty.

Trends

There is no trend, commitment, event or uncertainty that is both presently known to management and
reasonably expected to have a material effect on the Issuer’s business, financial condition or results of
operations, as of the date of this AlF.

ITEM 4: NARRATIVE DESCRIPTION OF THE BUSINESS

On December 16, 2002, the Issuer successfully completed the acquisition of Mineral Assets and
became active once again as an exploration company. The Mineral Assets are comprised of interests
in 72 claim blocks covering 17,600 hectares in northern Ontario. The Issuer has no income from
operations and none is likely in the near future.. The issuer is therefore dependent on raising funds
through the issuance of shares or attracting joint venture partners in order to finance further property
acquisitions, undertake exploration and development of mineral properties and meet general and
administrative expenses in the medium and long term. There is no assurance that the Issuer will be
successful in raising the required capital.

General

The Issuer’s financial performance is dependent on many external factors. The Issuer expects that any
revenues it may earn from its operations in the future will be from the sale of metals. Both prices and
markets for metals are volatile, difficult to predict, and respond to changes in domestic and
international political, social and economic-environments. [n addition, the availability and cost of funds
for exploration, development and production are difficult to predict. These circumstances and events
could materially affect the financial performance of the Issuer.

Ontario Mining Laws

The Mining Act (Ontario) goVerns the acquisition and the maintenance of mineral rights, mines
commencing commercial production and procedures for mine closure.

Mineral rights are initially acquired when a licensed prospector stakes a mining claim on the ground
and files requisite documents with e government agency. The Mining Act entitles mining claim
holders to enter. into a 21-year renewable mining lease. Assessment work, which may inciude
sampling, trenching, blasting, geological and geophysical surveying and feasibility studies, must be
performed and reported annually to maintain a mining claim in good standing. Mining claims must be
feased before mineral extraction for production commences. A renewable mining lease can be
maintained by paying an annual rent per hectare.

The legislation provides a “one-window” approach to permitting and licensing. Before beginning mine
production, environmental studies must be carried out, the public must be notified and a mine closure
plan that includes financial assurance must be approved. Ontario’s Mining Act requires companies to
prepare a closure plan prior to the development of a mine. The Mining Act encourages companies to
conduct progressive rehabilitation during the life of the mine.



Risk Factors
Exploration and Development

All of the properties in which the Issuer has an interest are in the exploration stages only and are
without a known economic mineral deposit. Development of the Issuer's mineral properties will only
follow upon obtaining satisfactory exploration resulis. Mineral exploration and development involves a
high degree of risk and few properties, which are explored, are ultimately developed into producing
mines. There is no assurance that the Issuer's mineral exploration and development activities will result
in any discoveries of commercial mineral deposits. The long-term profitability of the Issuer's operations
will be in part directly related to the cost and success of its exploration programs, which may be
affected by a number of factors beyond the Issuer’s control.

Operations

Mineral exploration involves many risks, which even a combination of experience, knowledge and
£ careful evaluation may not be able to overcome. Operations in which the Issuer has a direct or indirect
Eg interest will be subject to all the hazards and risks normaily incidental to expioration, development and
- production of minerals, any of which coutd result in work stoppages, damage to property, and possible
environmental damage.

Competition

Competition in the mineral exploration business is intense and could adversely affect the Issuer’s ability
to suitably develop its properties. The Issuer competes with many other companies possessing greater
financial resources and technical facilities. Accordingly, there is a high degree of competition for
desirable mining leases, suitable prospects for drilling operations and necessary mining equipment, as
well as for access to funds. There can be no assurance that the necessary funds can be raised or that
any projected work will be completed. '

7
L
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Price and Currency

The Issuer's revenue; if any, would be derived from mining and subsequent sale of base and precious
metals. Resource prices have fluctuated widely in recent years and are affected by numerous factors
beyond the Issuer’s control, including international economic and political trends, expectations of
inflation, currency exchange fluctuations (especiaily the Canadian dollar relative to other currencies),
interest rates, global and regional consumption patterns, speculative activities, market fluctuations in
pricing and demand, the proximity and capacity of natural resource markets and processing
equipment, governmental regulations, land tenure, land use, regulation concerning the importing and
exporting of minerals, environmental protection regulations, increased production due to new mine
developments, and improved mining and production methods. The effect of these factors on the price
of metals that may be produced from the Issuer's properties, and, uitimately, the economic viability of
the Issuer's properties, cannot be predicted accurately.

The Issuer maintains its accounts in Canadian currency. If the Issuer acquires properties in other
countries, its operations may be subject to foreign currency fluctuations and such fluctuations may
materially affect its financial position and results. The Issuer does not engage in currency hedging .
activities.

Environmental, Health and Safety Regulations
Mining operations are subject to federal, provincial and local laws relating to the protection of the

environment, including laws reguiating removal of natural resources from the ground and the discharge
of materials into the environment. Mining operations are also subiect to federal, provincial and local
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laws and regulations which seek to maintain health and safety standards by regulating the design and
use of mining methods and equipment. Various permits from government bodies are required for
mining operations to be conducted; no assurance can be given that such permits will be received. No
assurance can be given hat environmental standards imposed by federal, provincial or local
authorities will not be changed or that any such changes would not have material adverse effects on
the Issuer’s activities. Moreover, compliance with such laws may cause substantial delays or require
capital outlays in excess of those anticipated, thus causing an adverse effect on the issuer.
Additionally, the Issuer may be subject to liability for pollution or other environmental damage, which it
may not insure against.

Insurance

Hazards such as unusual or unexpected geological formations and other conditions are involved in
mineral exploration and development. The Issuer may become subject to liability for pollution, cave-ins
or hazards against which it cannot insure or against which it may elect not to insure. The payment of
such liabilities may have a material, adverse effect on the Issuer's financial position. Although the
Issuer maintains liability insurance in an amount which it considers adequate, the nature of these risks
is such that liabilities might exceed policy limits, the liabilities and hazards might not be insurable, or the
Issuer might not elect to insure itself against such liabilities due to high premium costs or other
reasons, in which event the Issuer could incur significant costs that could have a material adverse
effect upon its financial position.

Other Risks

The success of the Issuer's business is largely dependent upoen the efforts of a small management
team. The loss of any key member could be detrimental to the Issuer if a suitable replacement could
not be found at a comparable compensation level. The Issuer has not obtained key-man life insurance
with respect to these individuals.

Mineral Properties

AEM Exploration Project

Information on the AEM Exploration Project has been obtained from a National Instrument 43-101F1
technical report, filed with securities regulators, dated September 16, 2002 and entitled “Geological
Report on the AEM Exploration Project Northwestern Ontario, Canada” prepared for Aurora Platinum
Corp. and Consolidated Takepoint Ventures Ltd. by Andrew Kaip, P.Geo. and L.D.S. Winter, P.Geo.
Lake Shore acquired certain Mineral Assets as described in this report from Aurora through Aurora’s
agreements with Inco Ltd. :

Project Description and Location

Aurora and Inco entered into two agreements (the “Inco Agreements™) dated December 18, 2000
(Areas A and B) and April 1, 2002 (Area C). The three project areas, which cover approximately
33,000 square kilometres (“km”) in northwestern Ontario, are bounded by latitude 52°-30°'N and
longitude 87°-30'W in the southeast and latitude 54°-30'N and longitude 93°W in the northwest just
west of the Ontario - Manitoba border.

Under the inco Agreements, Aurora received certain airborne electromagnetic and ground follow-up
data (the “AEM Data”") regarding the three project areas. All properties acquired in the project areas
are subject to the terms of the Inco Agreements.

Compilation work on the AEM Data and subsequent field work identified @ number of areas of interest,
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eight of which have been staked for gold and/or base metal mineralization by Aurora covering 17,600
hectares (*ha”) in 72 claims containing 1,100 units in July and August, 2002. (The claims were
transferred to Lake Shore subsequent to the filing of the technical report.) Al claims are in good
standing for two years from the date of recording.

Aurora and Inco have contributed 50% each of the costs of digitizing the AEM Data. Aurora has five
years within which'to assess the AEM Data by incurring expenditures for anomaly selection and ground
follow-up with expenditures to be a minimum of $1.5 million (Cdn) for Area A and Area B as well as an
additional $1.5 million for Area C before the 4th anniversary of the Inco Agreements.

if Aurora acquires any mineral properties ("Mineral Property”) within the area of interest during the
evaluation period, Inco has the right to:

1) purchase any Ni-Cu-PGM concentrates produced from the Mineral Property at normal
: commercial terms; and
2) elect to” acquire a 50% interest in any Mineral Property, except for those with potentlal for

diamonds, by funding two times the property expenditures incurred by Aurora on the Mineral
property and upon earning such interest Aurora and inco shall form a separate joint venture
agreement with respect to the Mineral property; or

3) receive a 1.5% NSR royalty on each acquired Mineral Property in which Inco does not elect to
acquire a 50% interest, until it receives royalty payments aggregating $2.5 million for each
Mineral Property.

Inco has stated that it does not intend to compete with Aurora in explorlng the areas of interest,
however, it is not restricted from: domg SO.

A(:cess:b:hty, Climate, Local Resou_rces, Infrastructure and Physiography

The properties are located in a region with very low topographic relief. Lakes are shallow, averaging
between 2 and 15 metres (“m”) in depth and for the most part the land surface rises only slightly above
lake levels. Much of the land cover is swamp or string bog. Outcropis not abundant, comprising only
a few percent of the lakeshore on even the largest lakes while many lakes have no shoreline outcrop
at all. Consequently, regional geological interpretations are done primarily by airborne geophysics.

Pickle Lake is on Ontario Highway 599 about six hours by road northwest of Thunder Bay, Ontario.
Nakina is about 300 km (four hours) by road northeast of Thunder Bay. From either Pickle Lake or
Nakina, the project areas can be reached by charter flights.

The climate is cold temperate with long cold winters and short cool summers. Due to the low relief in
the area and the abundant lakes and swamps, the winter months are the best time to carry out ground
geophysical work and drilling programs, however, exploration activities are only limited for a few weeks
during freeze-up in early October and spring break-up in May.

History

Low sulphidation -epithermal gold-silver-lead-zinc mineralization, 16 km east of Favourable Lake was
discovered by prospecting in the fate 1920's and following surface exploration and mine development,
the property produced 157,696 oz gold, 5,796,177 oz silver, approximately 3,000 tons of lead and 900
tons of zinc between 1939 and 1948. Mineralization occurs in a number of quartz veins containing

variable amounts of pyrite, sphalerite, galena, silver and gold. The veins occur in easterly- trendmg
shear zones in felsic volcanics.

Vein gold depdsits in the northwestern Superior Province are spatially associated with regional scale
shear zones, however, the principal gold deposit in the area is the iron formation hosted Musselwhite
deposit in the North Caribou greenstone belt approximately 100 km north of Pickle Lake. Gold-bearing
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sulphides with minor quartz veining are present in deformed iron formation. The property was placed in
production in April 1997 and is operated by Placer Dome Ltd. (68% interest) and TVX Normandy (32%
interest).

The past producing Sachigo River Mine is located in a southeasterly-trending belt of steeply dipping
metavolcanics and metasediments intruded by metadiorites and porphyries. Gold occurs in quartz
veins with accessory pyrite, sphalerite, pyrrhotite, chalcopyrite and galena. The average grade of ore
milled was 1.13 oz gold/ton and between 1938 and 1942, 46,416 tons of ore yielded 52,560 oz gold
and 6,127 oz silver.

Large mafic-ultramafic layered sill complexes containing, in some cases associated Ni-Cu-PGM
mineralization, include the Big Trout Lake, Lansdowne House and Fish Trap Lake igneous complexes.
Exploration of these mafic-ultramafic layered sill complexes for their nickel-copper mineralization dates
from the 1930's when prospectors first encountered this type of mineralization during their search for
gold in the area. The most systematic work was done during the period 1970 to 1974 when the
Canadian Nickel Company (subsidiary of inco) carried out an extensive airborne geophysical survey in
the area. (ltis this survey data which is now being obtained and used by Aurora in their re-evaluation
of the area.) ~ At that time, Inco carried out drilling throughout the area on selected airborne
electromagnetic-magnetic targets which resulted in the identification of a number of bodies carrying
copper-nickel-cobalt and minor platinum and palladium mineralization. There was some additional
exploration activity in the early 1990's for Ni-Cu-PGM mineralization in the Lavoie Lake area.

Geological Setting .

The Superior Province is a large (2 million square km) Archean cratonic terrane with rocks ranging in
age from 3.5 Ga to less than 2.7 Ga. It has a striped character comprising alternating granite-
greenstone, metasedimentary and plutonic-gneissic subprovinces. The Superior Province was
constructed by subduction-driven accretionary processes during major, mainly late Archean orogenic
events. Assembly of a variety of lithotectonic elements including volcanic island arcs, older
microcontinents, accretionary. wedges and marginal plutonic arcs was accomplished by thrusting,
crustal thickening and plutonism and by strike-slip faulting. The Superior Province became a stable .
cratonic area at the end of the Archean, probably as part of a major late Archean supercontment that
has since remained relatively stable.

Bedrock geology of the northern Superior area is characterized by west-northwesterly-trending

Archean greenstone belts composed primarily of mafic metavolcanic rocks that originated as

submarine lava flows. All greenstone belts contain a lesser component of intermediate to felsic, -
commonly fragmental metavolcanic rocks and clastic metasedimentary rocks and are variably

metamorphosed from greenschist to amphibolite facies. Mafic intrusive rocks represented by dykes,

sills and stocks of diorite, gabbro and anorthositic gabbro intrude the supracrustal sequences in

greenstone belts.

The northern Superior area is cut by major west-northwest striking faults that appear to have been
active in the late Archean with later reactivation in the Proterozoic. These include the North and South
Kenyon faults and the Stull-Wunnumin Fault. In outcrop, the faults are represented by mylonite,
cataclastite and strongly foliated rock that typically contain assemblages of greenschist facies minerals.
Although straight to curvilinear at a regional scale, the faults can be complexly branched and splayed
atalocal scale. For example, the North and South Kenyon faults are possibly a compaosite fault zone
joined by several splays.

Geochronologic studies indicate that the fault zones mark the boundaries of three fundamental crustal
blocks in the northern Superior area. These include the Munro Lake, Muskrat Dam, Island Lake and
North Caribou Terranes south of the Stull-Wunnumin Fault, the Oxford Lake - Stull Lake Terrane
between the Stuii- Wunnumin and North Kenyon faults and the Northern Superior Superterrane north
of the North Kenyon Fault.
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Archean rocks are cut by north-northeast and northwest-trending gabbro dykes tentatively correlated
with the 1884 Ma Molson Swarm and 1267 Ma MacKenzie Swarm, respectively. Carbonatites are
present in a northwest-trending zone centered on the Stull-Wunnumin Fault which suggests a deep-
seated structural feature.

There are Proterozoic and Phanerozoic alkalic rocks - carbonatite, alnoite, peridotite, lamprophyre,
lamproite and kimberlite intrusions of several ages including 1.8, 1.2, 1.1, 0.6 and 0.15 Ga.

Exploration and Mineralization

Harrell Lake Property

The Harrell Lake property is situated within the northwest portion of the Big Trout Greenstone Belt and
to the west of the Stull — Wunnumin Fault Zone. The Property is underlain by intermediate to mafic
volcanic strata intruded by peridotite, feldspar porphyry dykes and granodiorite. Structure on the
Property is dominated by a well developed west-northwest striking, subvertical cleavage with bedding
transposed subparallel to cleavage.

Zones of prospective Archean shear hosted gold mineralization have been identified on the Property
including mineralization coincident with EM conductors at the intermediate tuff — peridotite contact.
Mineralization along this contact is poorly exposed, but drilling by Inco in the past, intercepted 0.103
ounces per ton gold (3.53 g/t) over 0.5 m within a broader zone of anomalous copper mineralization
over 30 m.

Exploration efforts on the Harrell Lake property in 2002 have consisted of reconnaissance geological
mapping and collection of rock and till samples for geochemical analysis. At the time of writing,
geochemical results for the till samples collected from the Property were pending.

The rock samples yielded less than 10 ppb gold, however, one sample (173478) of peridotite assayed
0.20% Cu and another sample (173469) gave 186 ppm Cu and 114 ppm Zn.

Rowlandson Lake Property

The Rowlandson property extends from Rowlandson Lake in the east to south of Freure Lake in the
west and lies along the trace of the Stull -~ Wunnumin Fault Zone in the south-central portion of the
Bartman — Lavoie Greenstone Belt. In the vicinity of the Property, the Bartman — Lavoie Greenstone
Belt forms a 0.2 to 1.5 km wide, east trending belt of mafic and lesser felsic volcanic and volcaniclastic
strata and several intrusive phases including pyroxenite, gabbro, diorite, quartz diorite and
granodiorite. The Bartman— Lavoie Greenstone Belt is bounded by unfoliated granodiorite to granite
which exposed along the southern margin of the Property.

Structure on the Property is dominated by a series of subparallel, east-west striking, steeply dipping
shear zones which cut the intrusive and volcanic sequences and are well exposed in trenches in the
Copper Point area, as well as on a small island in the northern part of Rowlandson Lake. Shear fabrics
indicate both dextral and sinistral displacements.

The Rowlandson Lake gold prospect, which was originally identified in the 1930's, is located about 10
km southwest of the Bartman-Lavoie trend. 1t is located on a series of subparallel faults about 1 km
from the interpreted main trace of the Stull — Wunnumin Fault Zone. The Rowlandson occurrence
consists of east trending shear-hosted veins in felsic to mafic metavo|canlc rocks within a narrow (1.5

- km wide) volcanic belt between tonalite to granodiorite plutons.

Two main veins have been described at Rowlandson. The southern (No. 6) vein/shear zone is
localized at the contact between intermediate volcanics and a diorite dyke, and has been traced for
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approximately 250 m, with a maximum width of about 1.8 m.

About 275 m to the north, the No. 1 and 2 veins occur at the contact between felsic volcanics (tuffs?)
and a diorite-granodiorite dyke; this zone has been traced for about 120 m, with a width of 1.8 m.
Quartz-arsenopyrite mineralization in the shear zone encloses lenses of chlorite schist.

Ni-Cu-PGM mineralization on the Property is spatially associated with altered and pyrrhotite-pyrite-
chalcopyrite mineralized pyroxenite and gabbro.

" Three nickel-copper sulphide occurrences associated with gabbroic to pyroxenitic rocks were identified
along the Rowlandson trend. These are the Peninsula, the Island and the Copper Point. The
occurrences are within a 3.5 km long trend in the southern part of the Rowlandson Lake Property.

Fieldwork conducted in the 2002 field season consisted of geological mapping and rock samples for
geochemical analysis. Values of 154.15 and 107.55 g/t gold were obtained from grab samples (#
174613 & 174615) of a 0.3 m wide quartz-sulphide vein at the 1400’ showing. The vein, with an
azimuth of 094° to 104° dips steeply south, contains approximately 50% grayish quartz and 50%
“crudely banded sulphides, with pyrite, pyrrhotite, arsenopyrite, chalcopyrite and sphalerite.

Sampling of vein material and sheared and altered wallrock in the area of the # 1 and 2 veins returned
values of up to 1.6 g/t Au. Based on very limited sampling in this area, the altered wallrock may carry
higher grades than the quartz-sulphide vein, with wallrock samples 174612 and 174565 containing 1.6
and 0.6 g/t Au, respectively and vein samples 174610 and 174564 containing-0.020 and 0.026 g/t Au,
respectively. .

Peeagwon 1 Property

The Property straddleé the Stull — Wunnumin Fault Zone and hosts multiple geophysical conductors
flanking a magnetic high as defined by the Inco AEM Survey. The only reported mineralization is that
from past drilling (1971, 1972) when 4 holes were completed.

The Peeagwon 1 property occupies a low lying area characterized by thick glaciolacustrine clay cover
and scant outcrop exposure west of Nibinamik Lake. The Property lies between the Stull— Wunnumin
Fault Zone (which is inferred to cross the southwest corner of the Property) and a sub-parallef
secondary splay located in the northwest part of the Property. During reconnaissance mapping of the
Property, two areas of outcrop exposure were identified. The outcrops comprise strongly deformed
mafic volcanic racks containing cleavage parallel quartz veins and veinlets. Float of strongly deformed
mafic volcanics containing late brecciation with infill of coarse crystalline hydrothermal chlorite was also
observed. In one locality, feldspar porphyry dykes were observed cutting mafic volcanic strata and
appear to have been emplaced subparallel to cleavage. The dominant foliation on the Property strikes
northwest and dips sub-vertical.

Work on the Property in 2002 consisted of geological mapping and the collection of rock and till
samples. .

Four rock samples from the Property weré analyzed and 1 sample returned a value of 50 ppb Au while
the remaining 3 were less than 10 ppb. Till samples from the Property did not yield any anomalous
values. ' '

Peeagwon 2 Property

- Work by Inco in the early 1970's identified multiple east trending geophysical conductors. Subsequent
drilling identified mafic volcanics and gabbros, suggestive of a layered mafic complex.

The Peeagwon 2 property occupies a low lying area characterized by a thin veneer of glaciolacustrine
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clay cover above glacial till and ‘no observed outcrop exposure. A northeast trending esker transects
the Property from the southwest corner to the north central portion.

The work by Inco suggests the Property has the potential to host VMS mineralization as indicated by
the conductive zones and the boulders of semi-massive sulphides. The sample {174704) from the
siliceous, semi-massive sulphide boulder indicated elevated to anomalous concentrations of Pt (50

ppb), Cu (359 ppm) and Ni (172 ppm). The metal association suggests the potential for Ni-Cu-PGM
mineralization.

Field work conducted in the 2002 field season consisted of geological mapping and the collection of
rock and till samples for geochemical analysis.

Peeagwon 3 Property

Inco completed ground geophysical surveys and drill tested a number of anomalies in 1971 and 1972.
These holes intersected iron formation, tuff, andesites, dacites and rhyolites hosting pyrite, pyrrhotite
and sphalerite mineralization, indicative of a VMS-type environment. The Peeagwon 3 property lies
approximately 3 km southeast of the Peeagwon 2 claim group and in the same low lying area
characterized by a thin veneer of glaciolacustrine clay and till with no outcrop exposure.

Inco drill holes intersected up to 70% sulphides (pyrrhotite-pyrite-chalcopyrite-sphalerite) over 1.52 m
at an andesite-rhyolite contact with assays of 4.60% Zn and 5 g/t Ag over the 1.52 m interval in hole
49115. This type of intersection is typical of stratiform VMS sulphide mineralization and indicates that
additional work is required to define the identified mineralization. ‘

One heavy mineral sample from esker material and one heavy mineral sample from till were taken from
the Property.. Results are pending.

Sheridan Property

The Sheridan property is underlain by mafic and subordinate felsic volcanic strata and related gabbro
and diorite intrusive rocks which are tentatively correlated with the North Caribou Greenstone Beilt,
located approximately 65 km to the southwest. The North Caribou Greenstone Belt is host to iron
formation hosted gold mineralization at Placer Dome’s Musselwhite Mine.

~ In the northern and western parts, the Property is underlain by a folded sequence of massive to

pillowed mafic volcanic strata and subvolcanic gabbroic intrusions. The southeastern part of the
Property is underlain. by a strongly magnetic diorite body which forms a prominent aeromagnetic
anomaly. Several targe boulders of iron formation indicate that other lithological units are present in
the area, but they were not observed in situ due to lack of outcrop.

The structural grain of the Sheridan property is dominated by a pervasive north-northeast to northeast
cleavage within the volcanic strata. Proprietary magnetic and ground EM surveys completed by Inco
during the 1970's reveal a series of complex, tightly folded magnetic highs that locally contain
coincident EM conductors. These anomalies are interpreted to represent the trace of folded iron
formation within the bimodal volcanic sequence underlying the Property.

Aeromagnetic surveys and drilling by Conwest and inco in the early 1970's indicate that the Peeagwon
Belt contains widespread and locally thick (or structurally thickened) banded iron formation (BIF) units
(e.g., Conwest DH's 1, 4, 5a; CANICO DH's 49165, 49163, 49115, 49162, 49118).

Given the poor outcrop exposure, littte mineralization was identified during reconnaissance examination
of the Property. However, identification of bimodal volcanic strata and interbedded siliceous, locally
pyritic sediments both in drill hole and on surface, indicate that the Sheridan property exhibits the
potential for VMS mineralization. In addition to VMS mineralization, the presence of iron formation in
float and the interpretation of magnetic and EM data indicate the potential for iron formation hosted
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gold mineralization. This is supported by drifling by Inco in the northwestern part of the Property, which
intercepted a quartz vein hosted within sulphidized iron formation that returned 4.46 g/t gold over a
core interval of 0.5 m at the bottom of a drill hole.

Field work conducted in June-July, 2002 consisted of geological mapping and the collection of rock and
tit samples for geochemical analysis.

Rock grab samples from the Sheridan property returned values of up to 200 ppb Au and 529 ppm Cu
from a sample of massive pyrrhotite float. In general, rock samples from the Property contain elevated
concentrations of Au, As, Cu, Pb and Zn. Two till samples collected from the Property are also
considered to be anomalous in gold.

Kaneesose Property

Following their regional AEM survey, Inco carried out a program of ground geophysics and diamond
drilling on the Property in 1970-and 1973. At that time strong conductors, some of WhICh vere
underlain by peridotite carrying Ni-Cu sulphides, were identified.

The Kaneesose property was acquired later in the 2002 program and thus no prospecting or
geological evaluation work has been carried out. Regional considerations and the Inco drilling suggest
the Property hosts Ni-Cu-PGM type mineralization associated with a mafic-ultramafic complex.

Rapson Bay Property

The Rapson Bay property is centred on Rapson Bay and lies within the Stull Lake Greenstone Belt,
along the trace of the Stull — Wunnumin Fault Zone and a second sub-parallel fault zone, informally
named the Rapson Bay Fault Zone.

The Property is underlain by 2.83 to 2.86 Ga mafic voicanic strata, with lesser volcanic derived
sedimentary strata of the Archean Hayes River Group and 2.71 to 2.73 Ga sedimentary and
intermediate to felsic volcanic tuffs of the Oxford Lake Group. Much of the Property is covered by the
waters of Rapson Bay so the geological description is based on regional considerations and exposures
on the adjacent shore and islands. :

Four occurrences of gold mineralization are reported in the Stull Lake area and include the Birse-
Richardson, the Ellard, the Stull Lake and the Wynne Syndicate Occurrence. They all report the
presence of quartz veins with associated pyrite and gold across widths from 1.0 to 2.5 m and with
surface samples yielding up to 4.0 oz/t Au in the Ellard occurrence. Rio Tinto Canadian Explorations
Ltd. drilled 9 holes totaling 825 m (2,700 ft) in 1961 on the Ellard occurrence with the best core
assaying 0.03 oz/t Au (1.03 g/t}.

Mineralization on the Property is centred on the Stull— Wunnumin Fault Zone /Rapson Bay Fault Zone
where Aurora has focused on exploring the area for Archean shear- hosted gold mineralization.
Exploration on the Rapson Bay property in August 2002 consisted of helicopter and boat supported
geological mapping and the collection of rock samples for geochemical analysis. -

Seventeen rock samples from the Property and area were analyzed. Of these 11 returned gold values
of 10 ppb or less with the remaining 8 giving gold values.between 16 ppb and 12.09 g/t Au (12090
ppb) - sample 173433. This sample was a composite grab across 4 m of a northwest trending zone of
pyrite-chalcopyrite mineralization near the southern part of the Property. A number of samples are
elevated to anomalous in As, Cu, Ni and Zn. Sample 173431 assayed 2.15% Cu.
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Drilling
None of the properties have been drilled by the Company.
Sampling and Analysis

Three types of sampling were carried out during the summer 2002 regional exploration program: il
sampling for heavy minerals, soil sampling for geochemical analysis and sampling of mineralization and
wallrock adjacent to mineralization.

Approximately 15 kilograms of basal till material was collected for processing for its heavy mineral
content i.e., kimberiitic indicator minerals (KIM), gold and base metal mineral grains. In some cases the
raw gravel was shipped while in other cases the sample was collected by passing gravel througha 7
mm steel square screen with approximately 15 kg of undersize being retained. No duplicates of these
samples were taken.

Samples were shipped to Pickle Lake on Northstar Air aircraft, fransferred fo Manitoufin Transport
where samples were placed on a pallet, and then shrink wrapped. The samples were delivered to
‘Overburden Drilling Management Ltd., Kanata, Ontario for processing for klmberlmc indicator minerals
(KIM), gold grains and base metal mmeral grains.

Soil samples consisting of approximately 200g of C-horizon material were collected for geochemical
analysis. Samples were shipped as above to ALS Chemex Laboratories, Thunder Bay, Ontario.
Approximately every 20 samples a duplicate was taken.

Rock samples of mineralization and adjacent wall rock mainly consisted of grab samples taken for the
purpose of determining if there were elements of economic interest in the observed mineralization. No
attempt was made to take representative samples; the emphasis was on determining what elements of

. economic interest are in the system, something about their distribution and the general orders of

magnitude of their tenors. No duplicates of the rock samples were taken. The rock samples were
shipped to ALS Chemex Laboratories in Thunder Bay.

The soil samples are being analyzed for gold using a Fire Assay Method with an Atomic Absorption
finish. PGM + Au are being determined by Fire Assaying with an ICP finish and rock samples are
subjected to 42 element ICP - MS analytical techniques.

Overburden Drilling Management Ltd. is a well-established and recognized laboratory specifically
concenirating on the processing of rock and alluvial materials for their heavy mineral content.

The ALS Chemex Group is a global laboratory organization that provides services to the mineral
exploration and mining industry. Quality assurance groups in Brisbane, Australia and Vancouver
continually monitor laboratory performance within the group and the ALS Chemex Group is certified to
the internationally recognized standard 1SO 9001:2000.

Aurora has a well-developed computerized data management system. L..D.S. Winter's observation of
this system indicates that it is well organized, backed up on a regular basis and provides organized
accurate data in addition {o high quality drill logs, sections, maps, etc.

Security of Samples
Each till sample was ticketed on site with the ticket number and location recorded on paper and in a

computer filte. Each sample bag was sealed with a security tag and then two samples were placedin a
rice bag and security sealed for shipping. Soil and rock samples were bagged, labeled, security
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sealed and then a number of samples were placed in a rice bag and security sealed. The authors of
the technical report consider that the sampling and security procedures are quite adequate at this
early phase of exploration.

Mineral Resource and Reserve Estimates

There are no historical resources or reserves for any of the eight staked properties. All properties are
at an early stage of exploration and no drilling has been done on any property. Therefore, there are
no resource or reserve estimates for any of the eight properties based on the current preliminary work.

Mining Operations
The project is at an exploration stage. There are no mining operations on the properties.
Exploration and Development

Aurora has acquired 8 claim groups within Areas A and B of the AEM Exploration Project. All groups
were staked based on the presence of mineralization and/or the presence of a geclogical environment
favourable for the localization of gold, VMS or Ni-Cu-PGM mineralization of economic significance. To
further evaluate the properties a two-phase exploration program is recommended.

It is considered that the first phase program should be carried out during the winter months when the
frozen ground permits access to all parts of the properties. 1t is recommended that a preliminary
program consisting of line-cutting and geophysical surveys over identified targets/areas of interest on
each claim group be carried out. The objective of this work is to identify preliminary drill targets for
Phase 2 of the program. For each claim group a program of line-cutting, ground magnetometer and
induced polarization or EM surveys is recommended. A total budget of $408,000 for Phase 1 and
$600,000 for Phase 2 is recommended to complete these programs.

Human Resources

in order to carry out'its business activities, the Issuer retains approximately five people on either a
salaried or contract basis. The Issuer also engages various other independent contractors from time
totime to supply work on specific programs.

ITEM 5: SELECTED CONSOULIDATED FINANCIAL INFORMATON

All currency amounts in this section are stated in Canadian dollars.

The following table sets forth selected aud-ited financial information of the Issuer for the last three
completed financial years and the six month transition year:

FISCAL YEARS ENDED
Six month period
ended | June 30, June 30, June 30,
December 31, 2002 2002 2001 2000
Net Loss ($239,269) " ($142,208) ($222,393) ($71,395)
Loss Per Share (30.05) ($0.06) ($0.09) - (30.03)
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Total Assets $1,901,676 @ $269,871 $412,558 $566,678

(1) The loss of $239,269 for the six months ended December 31, 2002 pertains mainly to expenditures relating to the
business reorganization and acquisition agreement between the Company and Aurora and to stock-based compensation.
(2) The increase in total assets to §1,901,676 resulted primarily from cash received pursuant to a private placement of the
Company’s shares and the acquisition of mineral properties in exchange for shares of the Company.

The following table sets forth selected (unaudited) quarterly financial information:

. ~ Quarter Ended "
December 31, Septembef 30, June 30, 2002 March 31,
2002 2002 " 2002
Net Income (Loss) | ($201,356) @ ($37,913) ($119,471) $7,705®
Net Loss Per Share ($0.04) - ($0.01) ' ($0.05) {$0.00)
Quarter Ended
December 31, September 30, | June 30,2001 | March 31,
2001 2001 ' 2001
Loss ($26,135) ($4,307) ($43,775) ($32,270)
Net Income (Loss) Per ($0.01) ($0.00) (30.02) ($0.01)
Share '

(1) There are only 6 months (2 quarters) in the transition year.

(2) The loss of $201,356 in the quarter ended December 31, 2002, pertains mainly to expenditures relating to the business reorganization
and acquisition agreement between the Company and Aurora and to stock-based compensation.

(3) Operating toss for the period was $7,358 before the extraordinary gain of $15,063, which resulted in a net income of $7,705 for
accounting purposes. ' .

DIVIDEND POLICY

The Issuer has not, since its incorporation, paid any dividends on any of its shares and presently has
no intention of paying dividends. The future dividend policy will be determined by the Board of
Directors on the basis of earnings, financial requirements and other relevant factors.

ITEM 6: MANAGEMENT’S DISCUSSION AND ANALYSIS

This discussion should be read in conjunction with the audited financial statements and related
notes thereto of the Issuer which are incorporated by reference to this AlF.

Description of Business

The Company was formed, through an amalgamation, in the Province of British Columbia on July 7,
1987. On -June 25, 2002 the Company was continued into the Yukon Territory pursuant to the
Business Corporations Act (Yukon), changed its name to Consolidated Takepoint Ventures Ltd. and
consolidated its share capital on the basis of one new common share for three old.

The Company is a development stage mineral exploration company engaged in the location,

acquisition, evaluation, exploration and development of properties with prospects for hosting gold and
base metal deposits. Subsequent to the business reorganization, the Company commenced its
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exploration activities in northern Ontario on assets acquired from Aurora pursuant to an acquisition
agreement. A two-phase exploration program is being initiated involving linecutting and geophysics
followed by drilling if warranted by the results obtained in the first phase.

Overview

On December 16, 2002 the Company completed a business reorganization involving the Mineral
Assets held by Aurora by issuing an aggregate of 13,000,000 common shares and 550,000 share
purchase warrants. The acquisition was treated as a reverse takeover of the Company under the
policies of the TSX Venture Exchange (the “Exchange”). However the direct purchase method of
accounting has been applied in accordance with generally accepted accounting principles and the
value of the Mineral Assets has been recorded at their cost or book value.

Aurora has the right to participate in all future equity financings to at least the extent required to allow
Aurora to maintain its pro rata equity interest in the Company. This right will terminate should Aurora
own less than 20% of the Company’s issued and outstanding equity capital. At December 31, 2002
Aurora held 61.23% of the Company’s issued and outstanding share capital.

The Mineral Assets are comprised of a 100% interest in mineral claims located in northern Ontario and
certain proprietary geophysical, geclogical and structural information. The Company has exploration
and development rights in the claims for all metals and minerals except kimberlites/diamonds, subject
to a third party right to purchase any nickel, copper and platinum group metals and that third party's
right to acquire a 50% interest in the claims or receive a 1.5% net smelter returns royalty.

Upon completion of the acquisition the Company changed its name to Lake Shore Gold Corp., there
was a change in management and Aurora acquired control of the Company. The Company also
implemented a new stock option plan.

Subsequent to the transaction, the Combany changed'its fiscal year end date from June 30 to
December 31. As a result, the Company has a “transition year” of six months ended December 31,
2002.

Management maintains a system of internal controls to obtain assurance that the Company’s assets
are safeguarded, transactions are authorized and financial information is reliable.

The Board of Directors is responsible for ensuring managément fulfils its responsibilities. The Audit
Committee reviews the results of the audit and the annual financial statements pnor to their submission
to the Board of Directors for approval.

in the foliowing discussion, comparisons to the historical year may not be meaningful as a result of the
six month transition year, and also because the Company was inactive until the completion of the
business reorganization.

Results of Operations

Six Month Period Ended December 31, 2002 Compared to Years Ended June 30, 2002 and 2001

Net loss for the six month period ended December 31, 2002 was $239,269 or $0.05 per share
compared to a net loss of $142,208 or $0.06 per share for the year ended June 30, 2002 and a loss of
$222,393 or $0.09 per share for 2001. The increase in loss pertains mainly to expenditures relating to
the business reorganization and acquisition agreement between the Company and Aurora and to stock
based compensation.
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Consulting and management fees for the period ended December 31, 2002 inciude $32,164 infees on
account of consulting and management services provided by directors, officers and other consultants,
and $51,700 relating to stock based compensation expense for stock options granted to non-
employees.

General exploration represents $25,300 relating to stock based compensation. expense for stock
options granted to non-employees involved in exploration work.

Investor relations expense of $26,342, $11,151 and $23,435 for the period ended December 31, 2002
and years ended June 30, 2002 and 2001 respectively, includes regulatory and transfer agent fees
and the costs related to the printing and dissemination of shareholder information.

Legal and accounting expense of $100,436 includes $83,556 of legal fees relating to the business

reorganization. The Company incurred legal and accountmg fees of $44,563 during the year ended
June 30, 2002 and $149,160 in 2001.

Financial Condition, Liquidity and Capital Resources

On December 3, 2002, a special meeting of shareholders was held and shareholder approval was
received for the acquisition of resource properties from Aurora, and on December 16" the
transactions set out in the acquisition agreement also received regulatory approval. The Company
acquired the Mineral Assets from Aurora in exchange for the Company issuing 13,000,000 common
shares (the “Acquisition Shares”) and 550,000 non-transferable share purchase warrants (the
“Acquisition Warrants”). Each Acquisition Warrant will allow Aurora to purchase one common share of
the Company for $0.24 for two years from issuance.

The Acquisition Shares and Acquisition Warrants issued to Aurora are subject to escrow restrictions in
accordance with policies of the Exchange, as well as resale restrictions applicable to control persons
under applicable securities laws. The escrowed shares will be released in stages with the final lot
being released in December 2005 under the current escrow agreement.

Concurrent with and part of the acquisition, the Company raised gross proceeds of $1 million through
the sale of 5,555,556 units at $0.18 per unit. Each unit consisted of one common share and one half of
a common share purchase warrant. Each full share purchase warrant entitles the holder to buy one
common share at $0.36 within 12 months after closing. The proceeds will be applied to initial
exploration work on the Mineral Assets and for general corporate purposes. The agent received a cash
commission of 7.5% of the gross proceeds and 555,555 agent’s warrants.

The Company changed its name to Lake Shore Gold Corp. and trading of its shares on the Exchange
resumed under the symbol LSG at the opening of trading on December 18, 2002.

The Company adopted the new recommendations of the Canadian Institute of Chartered Accountants
regarding Stock-Based Compensation and Other Stock-Based Payments, effective January 1, 2002.
As a result of stock options granted to non-employees, the Company recognized $77,000 as stock
based compensation expense and included this amount in contributed surplus.

The value of resource properties includes $757,443 in exploration expenditures transferred from
Aurora in exchange for the Acquisition Shares and $6,039 in costs incurred directly by Lake Shore in
December.

The Company had working capital of $998,119 as at December 31, 2002 compared with $247,551 as
at June 30, 2002 and $279,759 as at June 30, 2001.

 In management's view, the Company’s cash position is sufficient to fund planned exploration
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expenditures and meet ongoing obligations in the short-term.
Outlook

On January 30, 2003 the Company completed a private placement of 250,000 flow through units and
950,000 non-flow through units at $1.00 per unit for gross proceeds of $1.2 million. Each flow through
unit consisted of one flow through common share and one-half of a non-flow through share purchase
warrant. Each non-flow through unit consisted of one commaon-share and one-half of a common share
purchase warrant. One whole share purchase warrant entitles the holder to buy one non-flow through
common share for $1.30 within 12 months after closing. The agent was paid a commission of 7% of
gross proceeds and received 120,000 broker warrants. Each broker warrant entitles the holder to
purchase one non-flow through common share at a price of $1.20 within 12 months after closing.

The business of mineral deposit exploration and extraction involves a high degree of risk. Few
properties that are explored are uitimately developed into production. At present, none of the
Company's properties has a known body of commercial ore. Other risks facing the Company include
competition, aboriginal rights, environmental and insurance risks, statutory and regulatory
requirements, fluctuations in mineral prices, share price volatility and uncertainty of additionai
financing.

The Company will focus the majority of its exploration activities in. Ontario, Canada, and as
opportunities present themselves will form alliances with third parties in order to reduce shareholder
risk. As a mineral exploration company, the future liquidity of Lake Shore will be affected principally by
the fevel of exploration expenditures and by its ability to raise capital through the equity markets.

ITEM 7: MARKET FOR SECURITIES
The common shares of the Issuer are listed on the TSX Venture Exchange under the symbol LSG.
On June 21, 2002, the Exchange halted frading in the shares of the Issuer to announce the proposed

acquisition of the Mineral Assets. Trading of the shares resumed at the opening of trading on
December 18, 2002.
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ITEM 8: DIRECT! ORS AND OFFICERS

Name & Residence

Position with the
Company

Principal Occupation, Business or
Employment during the Past Five Years

Director Since

Daniel G. Innes’
West Vancouver,
BC

President, Chief
Executive Officer
and Director

Director, President and CEO of the
Company and Aurora Platinum Corp.,
Director & VP Exploration of
Southwestern Resources Corp.;
Director of Canabrava Diamond
Corporation (all public mineral
exploration companies); President,
D.G. innes & Associates Ltd. (a private
consulting company).

2003

John G. Paterson
Vancouver, BC

Director

Director of the Company; President,
CEO & Director of Southwestern
Resources Corp.; President & Director
of Superior Diamonds Inc. (all public
mineral exploration companies);
President of Glengarry Resource
Management Inc. (a private consulting
company).

2002

Thomas W. Beattie »

West Vancouver,
BC

Director

Director of the Company and Superior
Diamands Inc.; Vice-President,
Corporate Development and
Corporate Secretary of Southwestern
Resources Corp. and Canabrava
Diamond Corporation; Director of
Westvista Management inc. (a private
consulting company).

2002

Anthony R. Harvey *
West Vancouver,

'B.C.

Director

Director of the Company; Director of
Rhodes Resources Corp. (a public
mineral exploration company);
President of ARH Management Limited
(a private management and mining
consulting company). Azco Mining Inc.,
President, Chairman then Vice
Chairman, 1989 to 2000.

2000

Michael D. Winn =
Laguna Beach,
California

Director

Director of the Company, Aurora
Platinum Corp. and Superior
Diamonds Inc.; President, Terrasearch
Inc. (a financial consulting company).

2002

Parkash K. Athwal
Ladner, BC

Chief Financial
Officer.

Chief Financial Officer of the Company
and Superior Diamonds Inc.; Vice
President and Chief Financial Officer
of Aurora Platinum Corp.,
Southwestern Resources Corp. and
Canabrava Diamond Corporation.

N/A

Susy H. Horna

‘Surrey, BC

Corporate
Secretary

Corporate Secretary of the Company
and Superior Diamonds Inc.; Executive
Legal Assistant for Aurora Platinum
Corp., Southwestern Resources Corp.
and Canabrava Diamond Corporation.

N/A
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(*) Messrs. Winn, Harvey and Beattie are members of the Company ‘s audit committee.

As at April 7, 2003, the directors and senior officers of the Company as-a group owned beneficially,
directly or indirectly, or exercised control or direction over 2.53% of the outstanding common shares of
the Company.

The term of office of each director expires at the next annual general meeting of shareholders of the
Company presently scheduled for June 4, 2003. '

8.1 Corporate Cease Trade Orders or Bankruptcies

No director, officer, promoter or other member of management of the Issuer, nor any shareholder
holding sufficient number of securities of the Issuer to affect materially the controf of the Issuer, is, or
within the 10 years before the date of this AIF has been, a director or officer of any other issuer that,
while that person was acting in that capacity:

(a) was the subjeét of a cease trade or similar order, or an order that denied the other
issuer access to any exemptions under Canadian securities legislation, for a period of
more than 30 consecutive days; or

{b) became bankrupt, made a pro;josal under any legislation relating to bankruptcy or
insolvency or was subject to or instituted any proceedings, arrangement or compromise
with creditors or had a receiver, receiver manager or trustee appointed to hold its
assets.

8.2 Individual Bankruptcies

No director, officer, promoter or other member of management of the Issuer has, during the ten years
prior to the date of this AiF, been declared bankrupt or made a voluntary assignment into bankruptcy,
made a proposal under any legislation relating to bankruptcy or insolvency or has been subject to or
instituted any proceedings, arrangement, or compromise with creditors or had a receiver, receiver
manager or trustee appointed to hold his or her assets.

8.3 Penalties or Sanctions

None of the directors, officers, promoters or other member of management of the Issuer or
shareholders holding more than 20% of the issued and outstanding shares of the Issuer have:

(a) been subjectto any penalties or sanctions imposed by a court relating to Canadian securities
legislation or by a Canadian securities regulatory authority or has entered into a settlement
agreement with a Canadian securities regulatory authority; or

(b) been subject to any other penalties or sanctions imposed by a court or regulatory body that
would likely be considered important to a reasonable investor in making an investment
decision.

8.4 Conflicts of Interest
The directors of the Company are required by law to act honestly and in good faith with a view to the
best interests of the Company and to disclose any interests, which they may have in any project or

opportunity of Superior. If a conflict of interest arises at a meeting of the board of directors, any
director in a conflict will disclose his interest and, if necessary, abstain from voting on such matter.
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To the best of the Company’s knowledge, and other than disclosed herein, there are no known existing
or potential conflicts of interest among Superior, its promoters, directors, officers or other members of
management as a result of their outside business interests except that certain directors and officers of
Superior may continue to be, involved in the mining and mineral exploration industry through their
direct and indirect participation in corporations (such as Aurora Platinum Corp.), partnerships or joint
ventures which could be potential competitors of Superior. Situations may arise in connection with
potential acquisitions where the other interests of these directors and officers may conflict with the
interests of Superior. Directors and officers of Superior with conflicts of interest will be subject to and
will follow the procedures set out in applicable corporate and securities legislation, regulation, rules
and policies.

ITEM 9: ADDITIONAL INFORMATION

Additional information, including information respecting directors’ and officers’ remuneration and
indebtedness, principal holders of the Company’s securities, options to purchase securities, and
interest of insiders in material transactions, is contained in the Company’s Information Circular for the
Annual General Meeting of Shareholders to be held on June 4, 2003. Additional financial information
is provided in the Company's comparative financial statements for the six months ended December 31,
2002 and the year ended June 30, 2002. A copy of these documents may be obtained upon request
from the Company at P.O. Box 10102, 1650-701 W. Georgia St., Vancouver, British Columbia, V7Y
1C6 or by accessing these documents on the Internet at www.sedar.com.
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CONSOLIDATED TAKEPOINT VENTURES LTD.
P.O. Box 48778, Bentall Station
Vancouver, British Columbia

V7X 1A6
?zé ‘ Tel: (604) 608-3878 Fax: (604) 608-3878
=

November 25, 2002

British Columbia Securities Commission
Regulatory and Statutory Filings
12" Floor — 701 W. Georgia St.
Vancouver, B.C.
V7Y 1L2
Fm Dear Sirs:
Re: Quarterly Report Filing and Confirmation of Mailing
g We hereby certify that the attached Quarterly Report for the 3 months ended September

30, 2002 was sent today by prepaid mail to all eligible shareholders, according National
Instrument 54-101 requirements.

Yours truly,
CONSOLIDATED TAKEPOINT VENTURES LTD.
“Aris Morfopoulos”

Aris Morfopoulos
Corporate Administrator

ek
£




BC FORM 51-901F
Quarterly and Year End Report

Incorporated as part of: Schedule A

ISSUER DETAILS:

For Quarter Ended: September 30, 2002

Date of Report: , November 25, 2002
Name of Issuer: - CONSOLIDATED TAKEPOINT VENTURES LTD.
Issuer's Address: P.O. Box 48778, Bentall Centre
@ " Vancouver, B.C. V7X 1A6
Issuer’s Fax Number: (604) 608-3878
gﬂ Issuer’s Phone Number: (604) 608-3878
i
Contact Person: Aris Morfopoulos
Contact Position: Administrator
- Contact Telephone Number: (604) 608-3878
ﬁ Contact E-mail: aris@morfopoulos.com
Web Site Address:
CERTIFICATE

The Schedule(s) required to complete this Quarterly Report are attached and the
disclosure contained therein has been approved by the Board of Directors. A copy of
this Quarterly Report will be provided to any shareholder who requests it. Please note
this form is incorporated as part of both the required filing of Schedule A and
Schedules B & C.

Eric Pinkney “Eric Pinkney” 02/11/25
Name of Director Signed (typed) Date Signed (YY/MM/DD)
Anthony R. Harvey “Anthony R. Harvey” 02/11/25

Name of Director Signed (typed) ' Date Signed (YY/MM/DD)




CONSOLIDATED TAKEPOINT VENTURES LTD.

Balance Sheets

{Unaudited - Prepared by Management)

ASSETS
CURRENT ASSETS
Cash and short term deposits

Accounts receivable
Loan receivable

LIABILITIES

CURRENT LIABILITIES -
Accounts payable and accrued liabilitie

SHAREHOLDERS’ EQUITY
SHARE CAPITAL
CONTRIBUTED SURPLUS
DEFICIT

As at
September 30
2002

$266,079
2,480
1

$268.560

$ 58,922

2,419,930
180,015
(2,.390,307)

209,638
$_268,560

As at
June 30
2002

$268,787

1,083
1
$269,871

$ 22,320

2,419,930
180,015

(2,352,394)
247,551

$ 269,871



CONSOLIDATED TAKEPOINT VENTURES LTD.
INCOME STATEMENTS
(Unaudited - Prepared by Management)

Three months ended

September 30 September 30
2002 2001

EXPENSES
Legal, accounting and audit $ 32916 $ 107
Management fees - 2,250 4,500
Regulatory fees 250 -
Transfer Agent 2,163 436
Rent and telephone _ - 900
Office and miscellaneous 334 - 358
‘ 37,913 6,301
Less: Interest income - (1.994)
NET LOSS (GAIN) FOR THE PERIOD : 37,913 4,307
DEFICIT BEGINNING OF PERIOD 2.352.394 2,210,187
~ DEFICIT END OF PERIOD $2,390,307 $2.214,494




CONSOLIDATED TAKEPOINT VENTURES LTD.
STATEMENT OF CASH FLOWS
(Unaudited - Prepared by Management)

Three months ended

September 30 September 30
. 2002 2001
CASH PROVIDED (USED BY):
NET GAIN (LOSS) FOR THE PERIOD $(37,913) $ (4,307)
OPERATING ACTIVITIES
Accounts receivable 1,397 8,806
Loan receivable - 283,050
Accounts payable and accrued . ) o
liabilities 34,608 {96.874)
' (2,008) 194,983
INCREASE (DECREASE) IN CASH » {2,008) 190,675
CASH BEGINNING OF PERIOD 268,787 70,731

CASH -END OF PERIOD ' $266,079 $261.406



CONSOLIDATED TAKEPOINT VENTURES LTD.

NOTES TO THE FINANCIAL STATEMENTS

For the 3 month periods ended September 30, 2002 and 2001

1.  NATURE OF OPERATIONS

The Company was incorporated on October 20, 1969 pursuant to the British Columbia Company Act. The
Company is in the development stage and is seeking business opportunities.

On July 30, 2002 the Company announced an agreement to acquire certain mineral assets and rights from
Aurora Platinum Corp. in exchange for shares and warrants which, if completed, will constitute a reverse
takeover of the Company. Completion of the acquisition is still pending shareholder and regulatory approval.

2. SIGNIFICANT ACCOUNTING POLICIES
a) Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of the assets
and liabilities and disclosure of contingent liabilities at the date of the financial statements and the

n reported amounts of expenses during the reporting period.

b) Loss per Share

Loss per share is calculated based on the weighted average number of shares outstanding.during the
year.

= ¢) Financial Instruments

i The fair value of the Company’s cash and short-term deposits, accounts receivable, and accounts
payable and accrued liabilities at September 30, 2002 and 2001 is estimated to approximate their

23] carrying values due to the immediate or short-term maturity of these financial instruments.

wy d) Income Taxes

During 2001, the Company retroactively adopted the new Recommendations of the Canadian Institute of
Chartered Accountants for accounting for income taxes, which requires the use of the asset and liability
method. This change has been applied retroactively without restatement of prior periods. Under this
method of tax allocation, future income tax assets and liabilities are determined based on differences
between the financial statement carrying values and their respective income tax basis (temporary
differences). Future income tax assets and liabilities are measured using the tax rates expected to be in
effect when the temporary differences are likely to reverse. The effect on future income tax assets and
liabilities of a change in tax rates is included in operations in the period in which the change is enacted or
substantlally assured. The amount of future income tax assets recognized is limited to the amount of the
benefit that is likely to be realized. .

6%

g

Prior to adoption of the new recommendations, income tax expense was determined using the deferral
method of tax allocation. Under this method, future income tax expense was based on differences in the
recognition of revenues and expenses for income tax and financial reporting purposes.

3. LOAN RECEIVABLE

In connection with a proposed reverse takeover transaction that was terminated on May 24, 2001, the
Company had advanced a total of $375,000 to FibreOptic Gateways Inc., a company engaged in the
manufacturing of fibre optic components.




As at September 30, 2002 the Company had received an aggregate $288,050 in partial repayment of this
loan. The remaining balance of $86,950 was written-down to a nominal value of $1 at June 30, 2002. The
Company has made demand for payment for the total amount owing.

SHARE CAPITAL

Authorized
100,000,000 common shares with no par value

Issued Shares Amount

Balance, June 30, 2002 2,676,311 $ 2,419,930

Balance, September 30, 2002 2,676,311 $ 2,419,930

INCOME TAXES

The Company has accumulated Iosses for tax purposes of approxnmately $525, 000 as follows:

2003 V $ 74 000
2004 36,000
2005 21,000
2006 45,000
2007 71,000
2008 ‘ 222,000
2009 : 56,000

$ 525,000

Future income tax assets and liabilities are recognized for temporary differences between the carrying
amount of the balance sheet items and their corresponding tax values as well as for the benefit of losses
available to be carried forward to future years for tax purposes that are likely to be realized.

Significant components of the Company’s future tax assets and liabilities, after applying enacted corporate
inc